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INDEPENDENT AUDITOR’S REPORT

To the Members of Onega Solar Private Limited
Report on the Audit of the Financial statements

Opinion

We have audited the accompanying Financial statements of Onega Solar Private Limited (“the Company™), which
comprise the Balance sheet as at March 31 2026, the Statement of Profit and Loss, including the statement of Other
Comprehensive [ncome, the Cash Flow Statement and the Statement of Changes in Equity for the year then ended, and
notes to the Financial statements, including a summary of material accounting policies and other explanatory
information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid Financial
statements give the information required by the Companies Act, 2013, as amended (“the Act”) in the manner so required
and give a true and fair view in conformity with the accounting principles generally accepted in India, of the state of
affairs of the Company as at March 31, 2026, its loss including other comprehensive income, its cash flows and the
changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the Financial statements in accordance with the Standards on Auditing (SAs), as specified
under section 143(10) of the Act. Our responsibilities under those Standards are further described in the ‘Auditor’s
Responsibilities for the Audit of the Financial statements” section of our report. We arc independent of the Company in
accordance with the ‘Code of Ethics’ issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the Financial statements under the provisions of the Act and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the Code
of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our

audit opinion on the Financial statements.

Other Information

The Company’s Board of Directors is responsible for the other information. The other information comprises the
information included in the Directors report, but does not include the Financial Statements and our auditor’s report
thereon. The Director Report is expected to be made available to us after the date of this auditor’s report.

Our opinion on the Financial Statements does not cover the other information and we do not express any form of
assurance conclusion thereon.
In connection with our audit of the financial statements, our responsibility is to read the other information identified

above when it becomes available and, in doing so, consider whether such other information is materially inconsistent
with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.
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Other Matters

The financial statements of the Company for the year ended March 31, 2025, have been audited by the predecessor
auditor who expressed an unmodified opinion on those statements on September 19, 2025.

The comparative financial information of the Company for the year ended March 31, 2025 and the transition date
opening balance sheet as at April 01, 2024 included in these financial statements, are based on the previously issued
statutory financial statements prepared in accordance with the Companies (Accounting Standards) Rules, 2021, as
amended, audited by the predecessor auditor whose report for the year ended March 31, 2025 and March 31, 2024 dated
September 19, 2025 and September 5, 2024 respectively expressed an unmoditied opinion on those financial statements,
as adjusted for the differences in the accounting principles adopted by the Company on transition to the Ind AS, which
have been audited by us.

Responsibilities of the Management and Those Charged with Governance for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect to the
preparation of these financial statements that give a true and fair view of the financial position, financial performance
including other comprehensive loss, cash flows and changes in equity of the Company in accordance with the accounting
principles generally accepted in India, including the Indian Accounting Standards (Ind AS) specified under section 133
of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding of
the assets of the Company and for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and the design.
implementation and maintenance of adequate internal financial controls, that were operating effectively for ensuring
the accuracy and completeness of the accounting records, relevant to the preparation and presentation of the financial
statements that give a true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Company or to cease operations, or has no realistic

alternative but to do so.

Those charged with governance are also responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial statements

Our objectives are to obtain reasonable assurance about whether the Financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with SAs
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of

users taken on the basis of these Financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism

throughout the audit. We also:

e Identity and assess the risks of material misstatement of the Financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,

misrepresentations, or the override of internal control.
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Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and

related disclosures made by management.

Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists rclated to events or conditions that may cast
significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the Financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause the
Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the Financial statements, including the disclosures, and
whether the Financial statements represent the underlying transactions and events in a manner that achieves fair

presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we identify during

our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

1.

[§S]

The provisions of the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central Government
of India in terms of sub-section (11) of section 143 of the Act , we give in the “Annexure 1 a statement on the
matters specified in paragraphs 3 and 4 of the Order.

As required by Section 143(3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best of our knowledge and
belief were necessary for the purposes of our audit;

(b) In our opinion, proper books of account, as required by law, have been maintained by the Company, as
evidenced by our examination of those books except the back-up of books of account and other books and
papers maintained in electronic mode was kept in servers physically located in India for which backup is not
performed on daily basis. However, monthly backup is being performed as stated in Refer Note 34 to the
financial statements. (Refer Para 2(h) below);

(¢) The Balance Sheet, the Statement of Profit and Loss including the Statement of Other Comprehensive Income,
the Cash Flow Statement and Statement of Changes in Equity dealt with by this Report are in agreement with
the books of account;

(d) In our opinion, the aforesaid Financial statements comply with the Accounting Standards specified under
Section 133 of the Act, read with Companies (Indian Accounting Standards) Rules, 2015, as amended specified
under section 133 of the Act;

(e) On the basis of the written representations received from the directors as on March 31, 2026 taken on record
by the Board of Directors, none of the directors is disqualified as on March 31, 2026 from being appointed as
a director in terms of Section 164 (2) of the Act;




S.R. BatLiBo1 & Co. LLP

Chartered Accountants

(f) This report does not include Report on the internal financial controls under clause (i) of Sub-section 3 of Section

(h

(1)

—

=

143 of the Companies Act, 2013 (the *Report on internal financial controls’), since in our opinion and according
to the information and explanation given to us, the said report on internal financial controls is not applicable to
the Company basis the exemption available to the Company under MCA notification no. G.S.R. 583(E) dated
June 13, 2017, read with corrigendum dated July 13, 2017 on reporting on internal financial controls with
reference to financial statements;

In our opinion, the managerial remuneration for the period ended March 31, 2026 has been paid / provided by
the Company to its directors in accordance with the provisions of section 197 read with Schedule V to the Act;

The modification relating to the maintenance of accounts and other matters connected therewith are as stated
in the paragraph (b) above on reporting under Section 143(3)(b) and paragraph (i)(vi) below on reporting under
Rule 11(g)

With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the
Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to the best of our information
and according to the explanations given to us:

i.  The Company does not have any pending litigations which would impact its financial position;

ii.  The Company did not have any long-term contracts including derivative contracts for which there were
any material foreseeable losses;

iii.  There were no amounts which were required to be transferred to the Investor Education and Protection
Fund by the Company.

iv. a) The management has represented that, to the best of its knowledge and belief, as disclosed in the note
32(vi) to the financial statement, no funds have been advanced or loaned or invested (either from
borrowed funds or share premium or any other sources or kind of funds) by the Company to or in any
other person or entity, including foreign entities (“Intermediaries™), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest
in other persons or entities identified in any manner whatsoever by or on behalf of the Company
(“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries;

b) The management has represented that, to the best of its knowledge and belief, as disclosed in the Note
32(vii) to the financial statements, no funds have been received by the Company from any person(s) or
entity(ies), including foreign entities (“Funding Parties™), with the understanding, whether recorded in
writing or otherwise, that the Company shall, whether, directly or indirectly, lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; and

¢) Based on such audit procedures performed that have been considered reasonable and appropriate in
the circumstances, nothing has come to our notice that has caused us to believe that the representations
under sub-clause (a) and (b) contain any material misstatement.

(v) No dividends has been declared or paid during the year by the Company.
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(vi) Based on our examination which included test checks, the Company has used accounting sofiware for
maintaining its books of account which has a feature of recording audit trail (edit log) facility and the
same has operated throughout the year for all relevant transactions recorded in the software (refer Note
35 to the financial statements). Further, during the course of our audit we did not come across any instance
of audit trail featurc being tampered with. Additionally, the audit trail has been preserved by the Company
as per the statutory requirements for record retention to the extent it was enabled and recorded in the
previous year as stated in Note 35 to the financial statements.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003 E/E300005

per Nikhil Gupta /4
Partner /5
Membership Number: 517577
UDIN: 26517577TEEWAWXg8372

Place of Signature: Noida
Date: May 03, 2026
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Annexure ‘1’ referred to in paragraph under the heading “Report on other legal and regulatory requirements”
of our report of even date

Re: Onega Solar Private Limited (‘the Company’)

In terms of the information and explanations sought by us and given by the Company and the books of account and
records examined by us in the normal course of audit and to the best of our knowledge and beliel, we state that:

(i)(a)(A) The Company has maintained proper records showing full particulars, including quantitative details and
situation of Property, Plant and Equipment.

(1)(a)(B) The Company has maintained proper records showing full particulars of intangibles assets.

(i)(b) Property, Plant and Equipment have been physically verified by the management during the year and no material
discrepancies were identified on such verification.

(i)(c) There is no immovable property (other than properties where the Company is the lessee and the lease agreements
are duly executed in favour of the lessee), held by the Company and accordingly, the requirement to report on clause
3(i)(c) of the Order is not applicable to the Company.

(i)(d) The Company has not revalued its Property, Plant and Equipment (including Right of use assets) or intangible
assets during the year ended March 31, 2026.

(i)(e) There are no proceedings initiated or are pending against the Company for holding any benami property under the
Prohibition of Benami Property Transactions Act, 1988 and rules made thereunder.

(ii)(a) The Company’s business does not require maintenance of inventories and, accordingly, the requirement to report
on clause 3(ii)(a) of the Order is not applicable to the Company.

(ii)(b) The Company has not been sanctioned working capital limits in excess of Rs. five crores in aggregate from banks
or financial institutions during any point of time of the year on the basis of security of current assets. Accordingly, the
requirement to report on clause 3(ii)(b) of the Order is not applicable to the Company.

(iii)(a) During the year the Company has not provided loans, advances in the nature of loans, stood guarantee or provided
security to companies, firms, Limited Liability Partnerships or any other. Accordingly, the requirement to report on
clause 3(iii)(a) of the Order is not applicable to the Company.

(iii)(b) During the year the Company has not made investments, provided guarantees, provided security and granted
loans and advances in the nature of loans to companies, firms, Limited Liability Partnerships or any other parties.
Accordingly, the requirement to report on clause 3(iii)(b) of the Order is not applicable to the Company.

(iii)(c) The Company has not granted loans and advances in the nature of loans to companies, firms, Limited Liability
Partnerships or any other parties. Accordingly, the requirement to report on clause 3(iii)(c) of the Order is not applicable
to the Company.

(iii)(d) The Company has not granted loans or advances in the nature of loans to companies, firms, Limited Liability
Partnerships or any other parties. Accordingly, the requirement to report on clause 3(iii)(d) of the Order is not applicable
to the Company.

(iii)(e) There were no loans or advance in the nature of loan granted to Companies, Firms, Limited Liability Partnerships
or any other parties which was fallen due during the year, that have been renewed or extended or fresh loans granted to
settle the overdues of existing loans given to the same parties.

(iii)(f) The Company has not granted any loans or advances in the nature of loans, either repayable on demand or without
specifying any terms or period of repayment to companies, firms, Limited Liability Partnerships or any other parties.
Accordingly, the requirement to report on clause 3(iii)(f) of the Order is not applicable to the Company.

e
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(iv) There are no loans, investments, guarantees, and security in respect of which provisions of sections 185 and 186 of
the Companies Act, 2013 are applicable and accordingly, the requirement to report on clause 3(iv) of the Order is not
applicable to the Company.

(v) The Company has neither accepted any deposits from the public nor accepted any amounts which are deemed to be
deposits within the meaning of sections 73 to 76 of the Companies Act and the rules made thereunder, to the extent
applicable. Accordingly, the requirement to report on clause 3(v) of the Order is not applicable to the Company.

(vi) The Central Government has not specified the maintenance of cost records under Section 148(1) of the Companies
Act, 2013, for the products/services of the Company.

(vii)(a) Undisputed statutory dues including goods and services tax, provident fund, employees’ state insurance, income-
tax, sales-tax, service tax, duty of custom, duty of excise, value added tax, cess and other statutory dues have generally
been regularly deposited with the appropriate authorities though there has been a slight delay in a few cases.
According to the information and explanations given to us and based on audit procedures performed by us, no
undisputed amounts payable in respect of these statutory dues were outstanding, at the year end, for a period of more
than six months from the date they became payable.

(vii)(b) There are no dues of goods and services tax, provident fund, employees’ state insurance, income tax, sales-tax,
service tax, customs duty, excise duty, value added tax, cess, and other statutory dues which have not been deposited
on account of any dispute.

(viii) The Company has not surrendered or disclosed any transaction, previously unrecorded in the books of account, in
the tax assessments under the Income Tax Act, 1961 as income during the year. Accordingly, the requirement to report
on clause 3(viii) of the Order is not applicable to the Company.

(ix)(a) The Company has not defaulted in repayment of loans or other borrowings or in the payment of interest thercon
to any lender.

(ix)(b) The Company has not been declared wilful defaulter by any bank or financial institution or government or any
government authority.

(ix)(c) The Company did not have any term loans outstanding during the year hence, the requirement to report on clause
of the Order is not applicable to the Company.

(ix)(d) The Company did not raise any funds during the year hence, the requirement to report on clause (ix)(d) of the
Order is not applicable to the Company.

(ix)(e) The Company does not have any subsidiary, associate or joint venture. Accordingly, the requirement to report
on clause 3(ix)(e) of the Order is not applicable to the Company.

(ix)(f) The Company does not have any subsidiary, associate or joint venture. Accordingly, the requirement to report
on Clause 3(ix)(f) of the Order is not applicable to the Company.

(x)(a) The Company has not raised any money during the year by way of initial public offer / further public offer
(including debt instruments) hence, the requirement to report on clause 3(x)(a) of the Order is not applicable to the
Company.

(x)(b) The Company has not made any preferential allotment or private placement of shares /fully or partially or
optionally convertible debentures during the year under audit and hence, the requirement to report on clause 3(x)(b) of
the Order is not applicable to the Company.

o
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(xi)(a) No fraud by the Company or no fraud on the Company has been noticed or reported during the year.

(xi)(b) During the year, no report under sub-section (12) of section 143 of the Companies Act, 2013 has been filed by
cost auditor or by us in Form ADT — 4 as prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014
with the Central Government.

(xi)(c) As represented to us by the management, there are no whistle blower complaints received by the Company during
the year.

(xii) The Company is not a nidhi Company as per the provisions of the Companies Act, 2013. Therefore, the requirement
to report on clause 3(xii)(a) to (c) of the Order is not applicable to the Company.

(xiii) Transactions with the related parties are in compliance with sections 188 of Companies Act, 201 3 where applicable
and the details have been disclosed in the notes to the financial statements, as required by the applicable accounting
standards. The provisions of section 177 are not applicable to the Company and accordingly the requirements to report
under clause 3(xiii) of the Order insofar as it relates to section 177 of the Act is not applicable to the Company.

(xiv) The Company does not have an internal audit system and is not required to have an internal audit system under
the provisions of Section 138 of the Companies Act, 2013. Therefore, the requirement to report under clause 3(xiv) of

the Order is not applicable to the Company.

(xv) The Company has not entered into any non-cash transactions with its directors or persons connected with its
directors and hence requirement to report on clause 3(xv) of the Order is not applicable to the Company.

(xvi)(a) The provisions of section 45-IA of the Reserve Bank of India Act, 1934 (2 of 1934) are not applicable to the
Company. Accordingly, the requirement to report on clause (xvi)(a) of the Order is not applicable to the Company.

(xvi)(b) The Company is not engaged in any Non-Banking Financial or Housing Finance activities. Accordingly, the
requirement to report on clause (xvi)(b) of the Order is not applicable to the Company.

(xvi)(c) The Company is not a Core Investment Company as defined in the regulations made by Reserve Bank of India.
Accordingly, the requirement to report on clause 3(xvi) of the Order is not applicable to the Company.

(xvi)(d) There is no Core Investment Company as a part of the Group. hence, the requirement to report on clause
3(xvi)(d) of the Order is not applicable to the Company.

(xvii) The Company has incurred cash losses amounting to Rs. 1,521 thousands in the current year and amounting to
Rs. 195 thousands in the immediately preceding financial year respectively.

(xviii) The previous statutory auditors of the Company have resigned during the year and we have taken into
consideration the issues, objections or concerns raised by the outgoing auditors.

(xix) On the basis of the financial ratios disclosed in note 28 to the financial statements, ageing and expected dates of
realization of financial assets and payment of financial liabilities, other information accompanying the financial
statements, our knowledge of the Board of Directors and management plans and based on our examination of the
evidence supporting the assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that Company is not capable of meeting its liabilities existing at the
date of balance sheet as and when they fall due within a period of one year from the balance sheet date. We, however,
state that this is not an assurance as to the future viability of the Company. We further state that our reporting is based
on the facts up to the date of the audit report and we neither give any guarantce nor any assurance that all liabilities
falling due within a period of one year from the balance sheet date, will get discharged by the Company as and when
they fall due.

L
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(xx) The provisions of Section 135 to the Companies Act, 2013 in relation to Corporate Social Responsibility is not
applicable to the Company. Accordingly, the requirement to report on clause 3(xx)(a) and 3(xx)(b) of the Order is not
applicable to the Company.

For S.R. Batliboi & CO. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003 E/E300005

per Nikhil Gupta

Partner

Membership Number: 517577 «
UDIN: 26517577EEWAWX8372

Place of Signature: Noida
Date: May 05, 2026
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Onega Solar Private Limited
CIN: U40106HR2021FTC096843
Balance Sheet as at Mar 31, 2026

(Al amounts in INR Thousands, unless otherwise stated)

Particulars Notes As at As at As at
March 31, 2026 March 31, 2025 April 01, 2024
ASSETS
Non-current assets
Property, plant and equipment 3 (a) 106 - &
Capital work in progress 3(b) 1.41.861 11,313 e
Right-of-use assets 4 29.398 29,448 =
Deferred tax assets (net) 5 2621 2.036 -
Other tinancial asscts 6 10 10 -
Total non-current asscts 1,73,996 42,807 -
Current assets
Financial asscts
i. Cash and cash equivalents 7 9 1.803 97
Other current asscts 8 62 84 -
Total current assets 71 1,887 97
Total assets 1,74,067 44,694 97
EQUITY AND LIABILITIES
Equity
Equity sharc capital 9 100 100 100
Other equity 10 3.933 4.870 (98)
Total equity 4,033 4,970 2
Liabilitics
Non current liabilities
Financial liabilitics
i. Borrowings 11 11,986 10,896 -
it. Lease liabilities 12 25,716 24,637 -
Total non-current liabilities 37,702 35,533 =
Current liabilities
Financial liabilities
i. Lease liabilities 12 2,109 2.004 -
1. Trade payables
Total outstanding dues of creditors to micro enterprises and small
enterprises 13 ° : )
Total outstanding dues of creditors other than micro enterprises and 2377 2062 05
small enterprises 13 !
Other Financial Liabilitics 14 1.25819
Other current liabilitics 15 2,027 125 -
Total current liabilitics 1,32,332 4,191 95
Total liabilities 1,70,034 39,724 95
Total equity and liabilities 1,74,067 44,694 97
Summary of material accounting policics 2

The above Balance Sheet should be read in conjunction with the accompanying notes

As per our report of even date

For S.R. Batliboi & Co. LLP
Chartered Accountants

ICAI Firm Registration Number: 301003E/E300005

per Nikhil Gupta
Partner
Mcembership No.: 517577

Place: Noida
Date: May 05. 2026

»

o

Kunal Vohra
Director
DIN : 08816830

For and on behalf of the Board of Directors

N
Ghanashyam Kamath Kundapur
Director
DIN : 09076606
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Onega Solar Private Limited
CIN: U40106HR2021FTC096843
Staement of Profit and Loss for the year ended 31st March 2026

(All amounts in INR Thousands. unless otherwise stated)

Notes For the year ended For the year ended
March 31, 2026 March 31, 2025
Revenue
Other income 16 1 164
Total income 1 164
Expenses
Depreciation and amortisation expense 3(a) 1 -
Other expenses 17 1,522 359
Total expenses 1,523 359
Loss before tax (1,522) (195)
Tax expenses
-Current tax - _
-Deferred tax 18 (385) 472
Total tax expense (585) 472
Loss for the year (937) (667)
Other comprehensive income = il
Total comprehensive income for the year, net of taxes (937) (667)
Earnings per share
Nominal value per share: INR 10/- (Previous year : INR 10/-)
19 (94) (67)

Basic & Diluted

Summary of material accounting policies

As per our report of even date

For S.R. Batliboi & Co. LLP
Chartered Accountants

per Nikhil Gupta
Partner
Membership No.: 517577

Place: Noida
Date: May 03, 2026

w

For and on behalf of the Board of Directors

A

Kunal Vohra ,J Ghanashyam Kamath Kundapur

Director Director
DIN : 08816830 DIN : 09076606

"




Onega Solar Private Limited
CIN: U40106HR2021FTC096843
Cash Flow Statement for the year ended Mar 31, 2026

(Al amounts in INR Thousands. unless otherwise stated)

For the year ended
March 31, 2026

For the year ended
March 31, 2025

A. Cash flow from operating activities:
Profit before tax
Adjustments to reconcile profit before tax to net cash flow:
Depreciation and amortisation expense
Interest income

Opcrating profit before working capital changes

Change in working capital:
Increase/ (decrease) in trade pavables
(Increase)/ decrease m other current liability
(Increase)/ decrease in other financial assets
(Increase) decrease in other receivables

Cash used in operations
Net cash generated from/(used in) operations

B. Cash flow from investing activities:
Payments for property, plant and equipment (including capital work in progress)
(Investment)/ proceeds from maturity of deposits with remaining maturity for more than 3

Net cash (used in) investing activities
C. Cash flow from financing activities:

Proceeds from issuance from CCD
Payment of lease lLiability
Net cash generated/(used in)from financing activities

Net increase/(decrease) in cash and cash equivalents
Net cash and cash equivalents at the beginning of the year
Cash and cash equivalents as at year end

(1,522) (195)
1 o
- (164)
(1,521) 359
315 1.967
1.900 123
- (10)
33 (84)
2,238 1,998
717 1,639
(201) (9.389)
- 164
(201) (9.225)
- 13,092
(2.310) (3.800)
(2,310) 9,292
(1,794) 1,706
1.803 97
9 1,803

For the year ended
March 31, 2026

For the ycar ended
March 31, 2025

Cash and cash equivalents comprise of the following (Note 7)
Balances with banks

Cash and cash equivalents as at year end

Total

Summary of material accounting policics (Note 2)

9 1,803
9 1,803
9 1,803

Notes:

i) The above Cash flow statement has been prepared under the “Indirect Mcthod™ as set out in Indian Accounting Standard-7, ™

i1) Figures in brackets indicate Cash Outtlow.

The above cash flow statement should be read in conjunction with the accompanying notes

As per our report of even date

For S.R. Batliboi & Co. LLP
Chartered Accountants
[CAI Firm Registration Number: 301 003E/E300005

pér~ikhil Gupta
Partner
Membership No.: 517577

Dircctor

Place: Noida
Date: May 05. 2026

Kunal Vohra

DIN : 08816830

Statement of Cash Flows™.

For and on behalf of the Board of Dircctors

i anashyam Kamath Kundapur
Director
DIN : 09076606

{ ™




Onega Solar Private Limited
CIN: U40106HR2021FTC096843
Statement of Changes in Equity as at Mar 31, 2026

(All amounts in INR Thousands, unless otherwise stated)

A. Equity share capital

Notes As at Mar 31, 2026 As at Mar 31, 2025 As at April 01, 2024
. No of shares Amount No of shares Amount No of shares Amount
Opening Balance 9 10,000 1,00,000 10,000 1.00.000 10 100
Closing Balance 10,000 1,00,000 10,000 1,00,000 10 100
B. Other equity
Other equity
— . — y Equity portion of Compulsory Total
e SERIIET CATIAES convertible debentures
Balance as at April 01, 2024 10 (98) - (98)
Equity portion of 10% CCD issucd during the ycar 5,635 5,635
Profit for the year (667) - (667)
Balance as at March 31, 2025 10 (7653) 5,635 4,870
Balance as at April 01, 2025 10 (765) 5,633 4,870
Profit for the year (937) - (937)
Balance as at Mar 31, 2026 (1,702) 5,635 3,933
Summary ol material accounting policies 2
The above Statement of Changes in Equity should be read in conjunction with the accompanying notes
As per our report of even date
For and on behalf of the Board of Directors P -

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

per Nikhil Gupta
Partner
Membership No.: 517577

Placc: Noida
Date: May 05, 2026

Kunal Vohra
Director
DIN : 08816830

e

Ghana¥hyam Kamath Kundapur
Director
DIN : 09076606
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Onega Solar Private Limited
CIN: U40106HR2021FTC096843
Notes to Financials Statements for the year ended March 31, 2026

(All amounts in INR Thousands, unless otherwise stated)

Company Information

Onega Solar Private Limited (the Company) was incorporated as Private Limited Company on 05th August 2021 vide CIN NO: U40106HR2021FTC0968+43 having its registered
office at 5th Floor, North Tower, M3M Tee Point, Sector 65, Golf Course Extension Road. Gurgaon, Haryana. India, 122018

The Company is carrying out business activities relating to generation of power through non conventional and renewables energy sources x

The Company is under the process of setting up solar power project (SPP) with proposed installed capacity of IT0OMW in the statc of Uttar Pradesh . The Project is intended to sell
the power generated, under the long term power delivery agreement with group companics under Group captive structure in complaince with Electricty Rules 2005

2 Material accounting policies

2.01
(a)

(b)

o

(d)

Basis of preparation

The financial statements of the Company have been prepared i accordance with Indian Accounting Standards (Ind AS) notified under the Companies (Indian Accounting
Standards) Rules, 2015 (as amended from time to time) and presentation requirements of Division 11 of Schedule 111 to the Companies Act. 2013, (Ind AS compliant
Schedule 1), as applicable to the financial statement.
The financial statements upto March 31, 2025 were prepared in accordance with the accounting standards notified in Companies (Accounting Standard) Rules, 2006 (as
amended) and other relevant provisions of the Act.
These financial statements arc the first financial statements of the Company under Ind AS. (Refer note 27) for an explanation of how the transition from previous GAAP
to Ind AS has affected the Company’s financial position, financial performance and cash flows.

I'he financial statements have been prepared on a historical cost basis. except for the following assets and liabilities which have been measured at fair value or revalued

+ Certain financial assets and liabilities measured at fair value (refer no. 26) below for accounting policy regarding financial instruments)

All amounts have been stated at Thousand (INR 000), unless otherwise stated.

Current versus non-current classification
The Company presents assets and liabilities in the balance sheet based on current/ non-current classification. An asset is treated as current when it is:
. Expected to be realised or intended to be sold or consumed in normal operating cycle
« Held primarily for the purpose of trading
. Expected to be realised within twelve months after the reporting period, or
+ Cash or cash cquivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting period

The Company classifies all other assets as non-current

A liability is current when:
. Itis expected to be settled in normal operating cycle
« It is held primarily for the purpose of trading
« Itis due to be settled within twelve months after the reporting period. or
. There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period

The Company classifics all other liabilitics as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.
The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash cquivalents. The Company has identificd twelve

months as its operating cycle.

Foreign currencies
(i) Functional and presentation currency
The Company’s functional currency is Indian Rupee (INR) and the financial statements arc presented in Indian Rupce (INR).

(i) Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates at the dates of the transactions. Foreign exchange gains and losses
resulting from the settlement of such transactions and from the translation of monetary asscts and liabilitics denominated in foreign currencies at year end exchange
rates are generally recognised in profit or loss. They are deferred in other comprehensive income if they relate to qualifying cash flow hedges.

Non-monetary items that arc measured at fair value in a foreign currency are translated using the exchange rates at the date when the fair value is determined.
Translation differences on assets and liabilities carried at fair value are reported as part of the fair value gain or loss. The gain or loss arising on translation of non-
monetary items measured at fair value is treated in line with the recognition of the gain or loss on the change in fair value of the item (i.e.. translation differences on
items whose fair value gain or loss is recognised in OCI or protit or loss are also recognised in OCl or profit or loss, respectively).

In determining the spot exchange rate to use on initial recognition of the related asset, expense or income (or part of it) on the derecognition of a non-monetary asset
or non-monetary liability relating to advance consideration, the date ol the transaction is the date on which the Company initially recognises the non-monetary asset or
non-monctary liability arising from the advance consideration. If there arc multiple payments or receipts in advance. the Company determines the transaction date for
cach payment or receipt of advance consideration




Onega Solar Private Limited
CIN: U40106HR2021FTC096843

Notes to Finaneials Statements for the year ended March 31, 2026
(All amounts in INR Thousands, unless otherwise stated)

2.04 Use of Estimates and Judgements
In preparation of these financial statements, the management makes estimates,
application of accounting policies and the reported amounts of assets and liabilities, the disclosures of contingent assets and liabilities at the date of the financial
statements and reported amounts of revenues and expenses during the period. Actual results may differ from estimates. any change in the cstimates is accounted for in the

judgements and assumptions. These estimates, judgments and assumptions affect the

year of change in estimates.

9
=
R

Property, Plant & Equipment, Intangible Assets and Work -in - Progress

a) Property, Plant & Equipment -
Property, Plant and equipment are stated at cost, net of accumulated depreciation and accumulated impairment loss
cost, net of accumulated impairment losses, if any. Such cost includes expenditure that is directly attributable to the acquisition of the items and the cost of replacing
part of the plant and equipment and borrowing costs for long-term construction projects if the recognition criteria are met and the foreign exchange difference on long

. if any. Capital work in progress are stated at

term foreign currency monetary item (as detailed in note 3).

When significant parts of plant and cquipment arc required to be replaced at intervals, the Company depreciates them scparately bascd on their specific useful lives.
Likewise. when a major inspection is performed. its cost is recognised in the carrying amount of the plant and equipment as a replacement it the recognition criteria
are satisfied. All other repair and maintenance costs are recognised in profit or loss as incurred.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset. as appropriate. only when it is probable that future economic benefits
associated with the item will low to the Company and the cost of the item can be measured reliably. The carrying amount of the replaced part is derecognised.

Depreciation
Depreciation methods, useful life, residual values are reviewed periodically. Usctul life of the assets as adopted by the Company is as per Schedule 11, The same has
been tabulated below:

Vehicles 10Y cars

Schedule 11 to the Companies Act 2013, requires systematic allocation of the depreciable amount on an assct over its uscful life. The depreciable amount of an asset is
the cost of the asset or other amount substituted for cost less its residual value. The Company has adopted useful life for various categories of assets as specified in
Part C of Schedule 11 of the Act except in case of power plant assets . where depreciation is charged on the basis of the relevant tariff regulations based on the
technical assessment, taking into account the nature of asscts, the estimated usage of the assets, the operating condition of the assets. anticipated technical changes,
manufacturer warranties and maintenance support. The estimated uscful lives and depreciation method are reviewed at the end of cach reporting period, with the
effect of any chnages in estimate accounted for on a prospective basis.Part C of Schedule 11 also specifies that the residual value should be taken at not more than 5 %
of the cost of the Asset. Depreciation is recognised on a straight-line basis over the estimated useful lives of assets.

Retirement/Disposal:

An item of property, plant and equipment and inlangible assel is derecognised upon disposal or when no luture economic benelits are expected to arise [rom the
continued use of the asset. Any gain or loss arising on the disposal or retirement of an item of property, plant and equipment and intangible asset is determined as the
difference between the sales proceeds and the carrying amount of property, plant and equipment and intangible asset and is rccognised in the Statement of profit or
loss. Further in cases where the depreciation on the assets have been fully written off. the residual value of 5% or the value continued in the books are carried forward

without applying further depreciation on the same.




Onega Solar Private Limited
CIN: U40106HR2021FTC096843
Notes to Financials Statements for the vear ended March 31, 2026

(All amounts in INR Thousands. unless otherwise stated)

2.06

2.08

Depreciation on Addition/Disposal of an asset:
In case of Addition/sale of assct including asscts discarded, demolished or destroyed during the financial year, the depreciation on such assct shall be calculated on a
pro rata basis from the date of such addition or as the case maybe upto the date such assct has been sold. discarded, demolished or destroyed.

Borrowing Cost

Borrowing costs dircctly attributable to the acquisition. construction or production of an assct that necessarily takes a substantial period of time to get ready for its
intended use or sale are capitalised as part of the cost ol the asset. All other borrowing costs are expensed in the period in which they occur. Borrowing costs consist of
interest and other costs that an entity incurs in conncction with the borrowing of tunds. Borrowing cost also includes cxchange differences to the extent regarded as an
adjustment to the borrowing costs.

Leases

The Company asscsses at contract inception whether a contract is, or contains, a lease. That is. if the contract conveys the right to control the use of an identified asset for
a period of time in exchange of consideration is considered as lease.

As a lessee

The Company applies a single recognition and measurcment approach for all leases, except for short-term leases and leases of low-value asscts. The Company recogniscs
lease liabilitics to make lease payments and right-of-use assets representing the right to use the underlying assets.

Right-of-use assets

The Company recognises right-of-use assets at the commencement date of the lease (i.c.. the date the underlying asset is available for use). Right-of-use asscts are
measured at cost, less any accumulated depreciation and impairment losscs, and adjusted for any remeasurement of Icase liabilitics. The cost of right-of-use asscts
includes the amount of lease liabilities recognised, initial direct costs incurred, and lease payments made at or before the commencement date less any lease incentives
received. Right-of-use assets are depreciated on a straight-line basis over the shorter of the lease term and the estimated useful lives of the assets.

The right-of-usc assets arc also subject to impairment. Refer to the accounting policics note 2.11. Impairment of non-financial assets.

Lease liabilities

At the commencement date of the lease, the Company recognises lease liabilities measured at the present value of lease payments to be made over the lease term. The
lease payments include fixed payments (including in substance fixed payments) less any lease incentives receivable, variable lease payments that depend on an index or a
rate, and amounts expected to be paid under residual value guarantees. The lease payments also include the exercise price of a purchase option reasonably certain to be
exercised by the Company and payments of penalties for lerminating the lease, if the lease term reflects the Company exercising the option to terminate.

Lease liabilities, which separately shown in the financial statement are measured initially at the present value of the lease payments. Subsequent measurement of a lease
liability includes the increase of the carrying amount to reflect interest on the lease liability and reducing (while atfecting other comprehensive income) the carrying
amount to reflect the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a modification, a change in the lease term, a
change in the lease payments.

Short-term leases and leases of low-value assets

The Company applies the short-term lease recognition exemption to its short-term leases (i.c.. those leases that have a lease term of 12 months or less from the
commencement date and do not contain a purchase option). It also applies the lease of low-value assets recognition exemption to leases that are considered to be low
value. Lease payments on short-term leases and leases of low-value assets are recognised as expense on a straight-line basis over the lease term.

Earnings per Share

Basic carnings per sharc is calculated by dividing the net profit or loss attributable to equity sharcholders by the weighted average number of cquity shares outstanding
during the period. Partly paid equity shares are treated as a fraction of an equity share to the extent that they are entitled to participate in dividends relative to a fully paid
equity share during the reporting period.

The weighted average number of equity shares outstanding during the period is adjusted for events such as bonus issuc that have changed the number of cquity shares
outstanding, without a corresponding change in resources.

Diluted earnings per share is computed by dividing the profit / (loss) after tax (including the post-tax eftect of extraordinary items, if any) as adjusted for dividend,
interest and other charges to expense or income relating to the dilutive potential equity shares, by the weighted average number of cquity shares considered for deriving
basic earnings per share and the weighted average number of equity shares which could have been issued on the conversion of all dilutive potential equity shares.
Potential equily shares are deemed (o be dilutive only if their conversion Lo equily shares would decrease the net profit per share from continuing ordinary operations.
Potential dilutive cquity shares are deemed to be converted as at the beginning of the period, unless they have been issued at a later date. The dilutive potential equity
shares are adjusted for the proceeds receivable had the shares been actually issued at fair value (i.c. average market value of the outstanding shares). Dilutive potential
equity shares are determined independently for each period presented. The number of equity shares and potentially dilutive equity shares are adjusted for share splits
reverse share splits and bonus shares, as appropriate.




Onega Solar Private Limited
CIN: U40106HR2021FTC096843
Notes to Financials Statements for the year ended March 31. 2026

(All amounts in INR Thousands, unless otherwise stated)

2.09

Taxes
Current income tax assets and liabilitics are measured at the amount expected to be recovered from or paid to the taxation authoritics, The tax rates and tax laws used to

compute the amount are those that are enacted or substantively enacted, at the reporting date.

The income tax expense or credit for the period is the tax payable on the current period’s taxable income based on the applicable income tax rate adjusted by changes in
deferred tax assets and liabilities attributable to temporary dillerences

The current income tax charge is calculated on the basis of the tax laws enacted or substantively cnacted at the end of the reporting period in India. Management
B Y p g p £
periodically evaluates positions taken in tax returns with respect to situations in which applicable tax regulation is subject to interpretation. It establishes provisions where

appropriate on the basis of amounts expected to be paid to the tax authorities.

Deferred income tax is provided in full on temporary differences arising between the tax bascs of assets and liabilitics and their carrying amounts in the financial
statements. Further Deferred income tax is created on the carry forward of unused tax losses and the carry forward of unused tax credits provided it fulfills the criteria of
creation of deferred tax asset. Deferred income tax is not accounted for if it arises from initial recognition of an asset or liability in a transaction other than a business
combination that at the time of the transaction affects neither accounting nor taxable profit nor loss. Deferred income tax is determined using tax rates (and laws) that
have been enacted or substantially enacted by the end of the reporting period and are expected to apply when the related deferred income tax asset is realised or the

deferred income tax hability is settled.

Deferred tax assets arc recognised for all deductible temporary differences only if it is probable that future taxable amounts will be available to utilise those temporary
differences and losses.

Deferred tax originating and reversing during the tax holiday period 15 not provided for. Deferred tax is provided for to the extent originating and reversing after the tax
holiday period.

The carrying amount of deferred tax assets is reviewed at cach reporting date and reduced to the extent that it is no longer probable that sufficient taxable profit will be
available to allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at cach reporting date and are recognised to the
extent that it has become probable that future taxable profit will allow the deferred tax asset to be recovered.

Deferred tax asscts and liabilitics arc offsct when there is a legally enforceable right to offset current tax assets and liabilitics and when the deferred tax balances relate to
the same taxation authority. Current tax assets and tax liabilities are offset where the entity has a legally enforceable right to offset and intends either to settle on a net
basis, or to realise the asset and settle the liability simultaneously.

Current and deferred tax is recognised in profit or loss. cxcept to the extent that it relates to items recognised in other comprehensive income or direetly in equity. In this

case, the tax is also recognised in other comprehensive income or directly in equity, respectively.

Impairment of non-financial assets

The Company assesses, at cach reporting date, whether there is an indication that an
for an asset is required, the Company estimates the assct’s recoverable amount. An assct’s recoverable amount is the higher of an assct’s or cash-gencrating unit’s (CGU)
fair value less costs of disposal and its value in use. Recoverable amount is determined for an individual asset, unless the asset does not generate cash inflows that are
largely independent of those from other assets or groups of assets. When the carrying amount of an asset or CGU exceeds its recoverable amount. the asset is considered

¢t may be impaired. If any indication exists, or when annual impairment testing

impaired and is written down to its recoverable amount.
ments of the

[n assessing value in usc, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that refleets current market a
time value of money and the risks specilic to the asset. In determining fair value less costs of disposal, recent market transactions are taken into account. If no such
transactions can be identified, an appropriate valuation model is used. These calculations are corroborated by valuation multiples, quoted share prices {or publicly traded

companics or other available fair value indicators.

The Company bascs its impairment calculation on detailed budgets and forecast calculations. which are preparcd separately for cach of the Company’s CGUs to which
the individual assets are allocated. These budgets and forecast calculations generally cover a period of five years. For longer periods, a long-term growth rate is calculated
and applied to project future cash flows after the fifth year. To estimate cash flow projections beyond periods covered by the most recent budgets/forecasts, the Company
extrapolates cash flow projections in the budget using a steady or declining growth rate for subscquent years, unless an increasing rate can be justified. In any casc, this
growth rate does not exceed the long-term average growth rate for the products, industries, or country or countries in which the entity operates. or for the market in which
the asset is used. Impairment losses including impairment on inventories, are recognised in the statement of profit and loss.

An assessment is made at each reporting date to determine whether there is an indication that previously recognised impairment losses no longer exist or have decreased.
If such indication exists, the Company cstimates the assct’s or CGU’s recoverable amount. A previously recognised impairment loss is reversed only it there has been a
change in the assumptions used to determine the asset’s recoverable amount since the last impairment loss was recognised. The reversal is limited so that the carrying
amount of the asset does not exceed its recoverable amount, nor exceed the carrying amount that would have been determined, net of depreciation, had no impairment
loss been recognised for the asset in prior years. Such reversal is recognised in the statement of profit and loss unless the asset is carried at a revalued amount in which

casc the reversal is treated as a revaluation reserve.
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2.11

Financial instruments
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity.

Financial assets

Initial recognition and measurement

Financial assets arc classified, at initial rccognition and subscquently measured at amortised cost. fair value through other comprehensive income (OC1), and fair value
through profit or loss

With the exception of trade reccivables that do not contain a significant financing component or for which the Company has applied the practical expedient, the Company
initially measurcs financial assct at its fair valuc plus. in the case of a financial assct not at fair value through profit or loss, transaction costs. Trade receivables that do not
contain a significant financing component or for which the Company has applied the practical expedient are measured at the transaction price determined under Ind AS

113, Reter to the accounting policies in note 2.06 Revenue from contracts with customers.

In order for a financial asset to be classified and measured at amortised cost or fair value through OCI, it needs to give rise to cash flows that are “solely payments of
principal and interest (SPPI)” on the principal amount outstanding. This assessment is referred to as the SPPI test and is performed at an instrument level.

The Company’s business model for managing financial assets refers to how it manages its financial assets m order to generate cash flows. The business model determines
whether cash flows will result from collecting contractual cash flows, selling the financial assets, or both. Financial assets classitied and measured at amortised cost are
held within a business model with the objective to hold financial asscts in order to collect contractual cash tlows while financial assets classified and measured at fair
value through OCT arc held within a business model with the objective of both holding to collect contractual cash flows and sclling.
Purchascs or sales of financial asscts that require delivery of assets within a time frame established by regulation or convention in the market place (regular way trades)
arc recognised on the trade date, i.c., the date that the Company commits to purchasc or scll the assct.
Subsequent measurement
For purposes of subsequent measurement, financial assets are classified in four categories:

* Debt instruments at amortised cost

* Debt instruments at fair value through other comprehensive income (FVTOCT)

* Debt instruments, derivatives and equity instruments at fair value through profit or loss (FVTPL)

* Equity instruments measured at fair value through other comprehensive income (FVTOCI)

Debt instruments at amortised cost
A “debt instrument’ is measured at the amortised cost i’ both the following conditions are met:
a. The assct is held within a business model whose objective is to hold assets for collecting contractual cash tlows, and
b. Contractual terms of the assct give risc on specified dates to cash flows that arc solely payments of principal and interest (SPPI) on the principal amount outstanding.

This category is the most relevant to the Company. After initial measurement, such financial assets are subsequently measured at amortised cost using the effective
interest rate (EIR) method. Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the
EIR. The EIR amortisation is included in finance income in the profit or loss. The losses arising from impairment are recognised in the profit or loss. This category
eenerally applies to trade and other receivables.

Debt instrument at FVTOCI

A “debt instrument’ is classified as at the FVTOCT if both of the following criteria are met:

a. The objective of the business model is achieved both by collecting contractual cash flows and selling the tinancial assets, and

b. The asset’s contractual cash flows represent SPPL.

Debt instruments included within the FVTOCI category are measured initially as well as at each reporting date at fair value. Fair value movements are recognized in the
other comprehensive income (OCI). However. the Company recognizes interest income, impairment losses & reversals and foreign exchange gain or loss in the statement
of profit and loss. On derecognition of the asset, cumulative gain or loss previously recognised in OCI is reclassified from the cquity to statement of profit and loss.
Interest earned whilst holding FVTOCT debt instrument is reported as interest income in statement of profit and loss using the EIR method.

Debt instrument at FVTPL

FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet the criteria for categorization as at amortized cost or as FVTOCI, is
classified as at FVTPL.

In addition, the Company may elect to designate a debt instrument, which otherwise meets amortized cost or FVTOCI criteria, as at FVTPL. However. such clection is
allowed only if doing so reduces or climinates a measurement or recognition inconsistency (referred to as ‘accounting mismatch’). The Company has not designated any
debt instrument as at FVTPL.

Debt instruments included within the FVTPL category are measured at fair value with all changes recognized in the statement of profit and loss.

Derecognition
A financial assct (or, where applicable. a part of a financial asset or part of a group of similar financial assets) is primarily derecognised (i.c. removed from the

Company’s balance sheet) when:
* The rights to receive cash tlows from the asset have expired, or
« The Company has transferred its rights to receive cash [lows from the asset or has assumed an obligation (o pay the received cash [lows in full without material delay
to a third party under a “pass-through” arrangement; and cither (a) the Company has transferred substantially all the risks and rewards of the asset. or (b) the Company
has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the assct.
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When the Company has transferred its rights to receive cash flows from an assct or has entered into a pass-through arrangement. it evaluates if and to what extent it has
retained the risks and rewards of ownership. When it has neither transferred nor retained substantially all of the risks and rewards of the assct, nor transferred control of
the asset. the Company continues to recognise the transferred asset to the extent of the Company’s continuing involvement. In that case. the Company also recognises an
associated liability. The transferred asset and the associated liubility are measured on a basis that reflects the rights and obligations that the Company has retained.

Impairment of financial assets

In accordance with Ind AS 109. the Company applies expected credit loss (ECL) model for measurement and recognition of impairment loss on the following financial
assets and credit risk exposure:

Financial asscts that are debt instruments, and arc measured at amortised cost ¢.g., loans, debt sceurities. deposits. trade receivables and bank balance

2

. Financial asscts that arc debt instruments and are measured as at FVTOCI

o

. Lease receivables under Ind AS 116
ct that result from transactions that are within the scope of Ind AS 115

Ao

. Trade reccivables or any contractual right to receive cash or another financial a

. Loan commitments which arc not measured as at FVTPL

g i

. Financial guarantee contracts which are not measured as at FVTPL
The Company follows “simplificd approach” for recognition of impairment loss allowance on:

= Trade receivables or contract revenue receivables;
The application of simplified approach does not require the Company to track changes in credit risk. Rather, it recognises impairment loss allowance based on lifetime
ECLs at cach reporting date, right from its initial recognition.
For recognition of impairment loss on other financial assets and risk exposure, the Company determines that whether there has been a significant mcrease in the credit
risk since initial recognition. If credit risk has not increased significantly. 12-month ECL is used to provide for impairment loss. However, if credit risk has increased
significantly. lifetime ECL is uscd. If, in a subscquent period. credit quality of the instrument improves such that there is no longer a significant increase in credit risk
ol

since initial recognition, then the entity reverts to recognising impairment loss allowance based on 12-month E

Lifetime ECL are the expected credit losses resulting from all possible default cvents over the expected life of a financial instrument. The 12-month ECL is a portion of
the lifetime ECL which results from default events that are possible within 12 months after the reporting date.

ECL is the difference between all contractual cash flows that are due to the Company in accordance with the contract and all the cash tlows that the entity expects to
receive (i.c., all cash shortfalls), discounted at the original EIR.

ECL impairment loss allowance (or reversal) recognized during the period is recognized as income/ expense in the statement of profit and loss (P&L). This amount is
reflected under the head “other expenses’ in the P&L. The balance sheet presentation for various financial instruments is described below:

« Financial assets measured as at amortised cost. contractual revenue receivables and lease receivables: ECL 1s presented as an allowance. i.e., as an integral part of the
measuremenl of those assets in the balance sheel. The allowance reduces the net carrying amount. Unul the asset meets write-oft criteria, the Company does not
reduce impairment allowance from the gross carrying amount.

« Loan commitments and financial guarantee contracts: ECL is presented as a provision in the balance sheet. i.¢. as a liability. Debt instruments measured at FVTOCI:
For debt instruments measured at FVOCI, the expected credit losses do not reduce the carrying amount in the balance sheet, which remains at fair value. Instead, an
amount cqual to the allowance that would arise if the assct was measured at amortised cost is recognised in other comprehensive income as the “accumulated

impairment amount”

The Company does not have any purchased or originated credit-impaired (POCI) financial assets, 1.¢., financial assets which are credit impaired on purchase/ origination.

Financial liabilities

Initial recognition and measurement

Financial liabilities are classified, at mitial recognition, as financial liabilities at fair value through profit or loss. loans and borrowings, payables. or as derivatives
designated as hedging mstruments n an etfective hedge, as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly attributable transaction costs.

The Company’s financial liabilitics include trade and other payables, loans and borrowings including bank overdrafts, financial guarantee contracts and derivative

financial instruments.

Subsequent measurement

The measurement of financial liabilities depends on their classification, as described below:
= financial liabilitics at fair valuc through profit and loss
» financial liabilitics at amortiscd cost

Financial liabilitics at fair value through profit or loss

Financial liabilitics at fair valuc through profit or loss include financial liabilitics held for trading and financial liabilities designated upon initial recognition as at fair value
through profit or loss. Financial liabilitics arc classificd as held for trading if they are incurred for the purpose of repurchasing in the near term. This category also includes
derivative financial instruments entered into by the Company that are not designated as hedging instruments in hedge relationships as defined by Ind AS 109. Separated
embedded derivatives are also classified as held for trading unless they are designated as effective hedging instruments.

Gains or losses on liabilities held for trading are recognised in the profit or loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as such at the initial date of recognition, and only if the criteria in
Ind AS 109 are satisfied. For liabilities designated as FVTPL, fair value gains/ losses attributable to changes in own credit risk are recognized in OCI. These gains/ loss
are not subscquently transferred to P&L. However, the Company may transfer the cumulative gain or loss within cquity. All other changes in fair value of such liability
arc recognised in the statement of profit or loss. The Company has not designated any financial liability as at fair value through profit and loss.
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Financial liabilities at amortised cost (loans and borrowings)

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the EIR method. Gams and losses are recognised in
profit or loss when the liabilities are derecognised as well as through the EIR amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is
included as finance costs in the statement of profit and loss.

This category gencrally applics to borrowings. For more information. refer note 11

Financial guarantee contracts

Financial guarantce contracts issued by the Company arc those contracts that require a payment to be made to reimburse the holder for a loss it incurs because the
specitied debtor fails to make a payment when due in accordance with the terms of a debt instrument. Financial guarantee contracts are recognised initially as a liability at
fair value. adjusted for transaction costs that are directly attributable (o the issuance of the guarantee. Subsequently, the liability is measured at the higher of the amount of
loss allowance determined as per impair requirements of Ind AS 109 and the amount recognised less cumulative amortisation.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing tinancial liability is replaced by another
from the same lender on substantially different terms, or the terms of an existing liability are substantially modified. such an exchange or modification is treated as the
derecognition of the original liability and the recognition of a new liability. The difference in the respective carrying amounts is recognised in the statement of prolit and
loss.

Embedded derivatives

An embedded derivative is a component of a hybrid (combined) instrument that also includes a non-derivative host contract - with the effect that some of the cash flows
of the combined instrument vary in a way similar to a stand-alonc derivative. An embedded derivative causes some or all of the cash flows that otherwisc would be
required by the contract to be modified according to a specified interest rate. financial instrument price. commodity price, foreign exchange rate. index of prices or rates,
credit rating or credit index, or other variable, provided in the case ol a non-linancial variable that the varable is nol specilic (o a party to the contract. Reassessment
only occurs if there is cither a change in the terms of the contract that significantly moditics the cash flows that would otherwise be required or a reclassification of a
financial assct out of the fair value through profit or loss.

[f the hybrid contract contains a host that is a financial asset within the scope of Ind AS 109, the Company does not separate embedded derivatives. Rather. it applies the
classification requirements contained in Ind AS 109 to the entire hybrid contract. Derivatives embedded in all other host contracts are accounted for as separate
derivatives and recorded at fair value if their cconomic characteristics and risks are not closely related to those of the host contracts and the host contracts are not held for
trading or designated at fair value though profit or loss. These embedded derivatives are measured at fair value with changes in fair value recognised in statement of profit

and loss, unless designated as effective hedging instruments.

Reclassification of financial assets

The Company determines classification of financial assets and liabilities on initial recognition. After initial recognition, no reclass
which are equity instruments and (inancial liabilities. For [inancial assets which are debt instruments, a reclassification is made only il there is a change in the business
model for managing those asscts. Changes to the business model are expected to be infrequent. The Company’s senior management determines change in the business
model as a result of external or internal changes which arc significant to the Company’s operations. Such changes are cvident to external partics. A change in the business
model occurs when the Company either begins or ceases to perform an activity that 1s significant to its operations. If the Company reclassifies financial assets. it applies
the reclassification prospectively from the reclassification date which is the first day of the immediately next reporting period following the change in business model. The

Company docs not restate any previously recognised gains, losses (including impairment gains or losscs) or interest.

cation is made for financial assets

Original 'Revised | Accounting Treatment

Classification Classification |

{Amortised cost [FVTPL {Fair value is measured at reclassification date. Difference between previous amortized cost and fair value is recognised inj
(P&L.

{FVTPL  Amortised Cost | Fair value at reclassification date becomes its new gross carrying amount. EIR is calculated based on the new gross;

| | carrying amount.

| Amortised cost [FVTOCI | Fair value is measured at reclassification date. Difference between previous amortised cost and [air value is recognised inj

| ; OCI. No change in EIR due to reclassification.

{FVTOCI | Amortised Cost | Fair value at reclassitication date becomes its new amortised cost carrying amount. However, cumulative gain or loss in
1OCI is adjusted against fair value. Consequently. the asset is measured as if it had always been measured at amortised,

i {cost.

FVTPL {FVTOCI | Fair valuc at reclassification date becomes its new carrying amount. No other adjustment is required. |

{FVTOCI {FVTPL | FVTPL assets continue to be measured at fair value. Cumulative gain or loss previously recognized in OCL is reclassified|

1to P&L at the reclassification date. {

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a currently enforceable legal right to offset the recognised
amounts and there is an intention to settle on a net basis, (o realise the assets and settle the liabilities simultancously. The legally enforceable right must not be contingent
on future cvents and must be enforceable in the normal course of business and in the event of default, insolvency or bankruptey of the Company or the counterparty.
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2.12 Fair value measurement

2.13

2.14

The Company measures financial instruments, such as, derivatives at fair value at cach balance sheet date. Fair value is the price that would be received to sell an asset or
paid to transter a liability in an orderly transaction between market participants at the measurement date. The fair value measurement is based on the presumption that the
transaction to sell the asset or transfer the liability takes place either:

» In the principal market for the asset or liability. or

« In the absence of a principal market, in the most advantageous market for the asset or liability
The principal or the most advantagcous market must be accessible by the Company.
The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or liability, assuming that market
participants act in their cconomic best interest.
A lair value measurement of a non-financial asset takes into account a market participant’s ability to generate economic benefits by using the asset in its highest and best
use or by selling it to another market participant that would usc the asset in its highest and best use.
The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value. maximising the use of’
relevant observable inputs and minimising the use of unobservable inputs.
All assets and liabilities for which fair value is measured or disclosed in the financial statements are categonised within the fair value hierarchy, described as follows.
based on the lowest level input that is significant to the fair value measurement as a whole:

« Level | Quoted (unadjusted) market prices in active markets for identical assets or liabilities

* Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable

« Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobscrvable
For assets and liabilities that are recognised in the financial statements on a recurring basis. the Company determines whether transfers have occurred between levels in
the hierarchy by re-assessing categorisation (based on the lowest level input that is significant to the fair value measurement as a whole) at the end of each reporting
period.
The Company determines the policies and procedures for both recurring fair value measurement, such as derivative instruments and unquoted financial assets measured at
fair value. and for non-recurring measurement, such as assets held for distribution in discontinued operations.

External values are involved for valuation of sigmificant assets and liabilities, if any. At each reporting date, the Company analyses the movements in the values of assets
and liabilities which are required to be remeasured or re-assessed as per the Company's accounting policies.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of the nature, characteristics and risks of the asset or
liability and the level of the fair value hicrarchy as explained above.
This note summarises accounting policy for [air value. Other fair value related disclosures are given in the relevant notes.

« Disclosures for valuation methods. significant estimates and assumptions (note 2.04. 26)

« Quantitative disclosures of fair value measurement hierarchy (note 26)

« Financial Instruments (including those carried at amortised cost) (note 26)

Provisions and Contingent Liabilities

(a) Provisions
Provisions arc recognised when the Company has a present (legal or constructive) obligation as a result of past events, it is probable that an outflow of resources will
be required to settle the obligation and the amount can be reliably estimated. Provisions are not recognised for future operating losses.

Where there are a number of similar obligations. the likelihood that an outtlow will be required in settlement is determined by considering the class of obligations as a
whole. A provision is recognised even if the likelihood of an outflow with respect to any one item included in the same class of obligations may be small.

When the Company expects some or all of a provision to be reimbursed, for example, under an insurance contract, the reimbursement is recognised as a scparate
asset, but only when the reimbursement is virtually certain. The expense relating to a provision is presented in the statement of profit and loss net of any
reimbursement.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when appropriate, the risks specific to the
liability. When discounting is used, the increase in the provision duc to the passage of time is recognised as a finance cost.

(b) Contingent Liabilitics
Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be confirmed only by the occurrence or
non-occurrence of one or more uncertain future events not wholly within the control of the Company or a present obligation that arises from past events where it 1s
cither not probable that an outflow of resources will be required to settle or a reliable estimate of the amount cannot be made.

Cash and cash equivalents
Cash comprises cash on hand and demand deposits with banks. Cash cquivalents are short-term balances (with an original maturity of three months or less from the date
of acquisition), highly liquid investments that are readily convertible into known amounts of cash and which are subject to insignificant risk of changes in value.
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Changes in accounting policies and disclosures

New and amended standards
The Company applied tor the first-time certain standards and amendments. which are effective for annual periods beginning on or after 1 April 2025. The Company has
not carly adopted any standard, interpretation or amendment that has been issued but is not yet effective.

(i) Amendments to Ind AS 21 - Lack of exchangeability

The Ministry of Corporate Affairs (MCA) notiticd the Companics (Indian Accounting Standards) Amendment Rules, 2025, which amend Ind AS 21, The Effects of

Changes in Foreign Exchange Rates to specity how an entity should assess whether a currency is exchangeable and how it should determine a spot exchange rate when
exchangeability is lacking. The amendments also require disclosure of information that enables users of its financial statements to understand how the currency not being
*s financial performance. financial position and cash flows.

exchangeable into the other currency affects. or is expected to affect, the entity
The amendments are effective for annual reporting periods beginning on or after 1 April 2025. When applying the amendments, an entity cannot restate comparative
mnformation.

The amendments do not have a material impact on the Company s financial statements.

(ii) Amendments to Ind AS 1 - Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants

In August 2025, the MCA notified amendments to paragraphs 69 to 76 of Ind AS 1 to specify the requirements for classifying liabilities as current or non-current. The
amendments clarify:

« What is meant by a right to defer scttlement

« That a right to defer must exist at the end of the reporting period

« That classification is unattected by the likelihood that an entity will exercise its deferral right

« That only if an embedded derivative in a convertible liability is itself an equity instrument would the terms of a liability not impact its classification

In addition. a requircment has been introduced to require disclosure when a liability arising from a loan agreement is classificd as non-current and the entity’s right to
defer settlement is contingent on compliance with future covenants within twelve months.

Il there is a breach ol a material covenant of a long term loan arrangement on or before the end of the reporting period. resulting in the liability becoming payable on
demand as at the reporting date, and the lender agrees—after the reporting period but before the financial statements are approved for issuc-—not to demand repayment
for at Icast 12 months as a conscquence of the breach. this shall be treated as an adjusting cvent. Accordingly. the entity is not required to classify the liability as current.
The amendments are effective for annual reporting periods beginning on or after 1 April 2025 retrospectively in accordance with [nd AS 8.

The amendments do not have a material impact on the Company’s financial statements.

Standards notified but not yet effective
The amendments to the standards that are notified by the Ministry of Corporate Affairs (MCA), but not yet effective, up to the date of issuance of the Company’s
financial statements are disclosed below. The Company will adopt these amendments to the standards, when they become effective.

Amendments to Ind AS 1 - Classification of Liabilitics as Current or Non-current and Non-current Liabilitics with Covenants and Ind AS 10 Events after the
Reporting Period:

The amendments are cffective for annual reporting periods beginning on or after 1 April 2026 retrospectively in accordance with Ind AS 8.Ind AS 10 has been amended
to remove the previous treatment under which a lender’s post reporting date waiver —granted before the financial statements were approved for issue—of a breach of a
material covenant in a long term loan arrangement that occurred on or before the end of the reporting period, resulting in the liability becoming payable on demand at the

reporting date. was regarded as an adjusting cvent.

For annual reporting periods beginning on or after 1 April 2026. any breach of a covenant whether material or immaterial— occurring on or before the reporting date will,
in accordance with Ind AS 1, require the related liability to be classified as current, unless the lender has granted a waiver of the breach on or before the reporting date
and has agreed not to demand repayment for at [cast 12 months after the reporting date as a consequence of the breach. Such a waiver shall be treated as an adjusting

event,

The amendments are effective for annual reporting periods beginning on or after | April 2026 retrospectively in accordance with Ind AS 8.
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3(a) Property, Plant and Equipment

Particulars

Vcehicles

Year ended Mar 31, 2026
Gross carrying amount
As at April 01, 2025

Additions during the year 107
Closing gross carrying amount 107
Accumulated depreciation
As at April 01, 2025 =
Depreciation charge during the year 1
Closing accumulated depreciation 1

106

Net carrying amount

3(b) Capital work in progress

(All amounts in INR Thousands, unless otherwise stated)

. As at As at As at
Particulars
March 31, 2026 | March 31, 2025 April 01, 2024
Balance at the beginning 11,313 - -
Addition to Capital work in progress 1,30.548 11313 -
Closing Balance 1,41.861 11,313 -

Capital work in progress (CWIP) ageing schedule as at March 31, 2026

Amount in CWIP for a period of

Particulars Total
Less than 1 vearl 1-2 years
- Projects in progress 1,30.548 l 11,313 1.41.861
Capital work in progress (CWIP) ageing schedule as at March 31, 2025
. Amount in CWIP for a period of N
Particulars Total
Less than 1 year 1-2 years
11313 = 11.313

- Projects in progress

Note:
(i) All the above projects are neither overdue, nor exceeded its cost compared to its original plans.
(ii) None of the projects are under temporary suspension.
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Notes to the financial statements for the year ended Mar 31, 2026

4. Right-of-use assets

Particulars Land
Year ended March 31, 2025

Gross carrying amount

Opening balance -
Addition during the ycar 30.441
Closing gross carrying amount as at March 31, 2025 30,441
Accumulated depreciation

Opening accumulated depreciation -
Depreciation charge during the year 993
Closing accumulated depreciation as at March 31, 2025 993
Net carrying amount as at March 31, 2025 29,448
Year ended Mar 31, 2026

Gross carrying amount

Opening gross carrying amount 30.441
Addition during the year 964
Closing gross carrying amount as at Mar 31, 2026 31,405
Accumulated depreciation

Opening accumulated depreciation 993
Amortization during the ycar 1,014
Closing accumulated depreciation as at Mar 31, 2026 2,007
Net carrying amount as at Mar 31, 2026 29,398
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5 Deferred tax assets (net)
Particulars March 31, 2026 |March 31, 2025  April 01, 2024
(I) Deferred tax liability
Right-of-use assets (7.399) (7.411)
(IDDeferred tax assets
Lease Liabilities 7,003 6,705
Temporary difference between book base and tax base on account of compulsary 3,017 2,742 -
convertible debentures
Deferred tax asset 2,621 2,036 -
6 Other financial assets
March 31, 2026 March 31, 2025 April 01,2024
Current Non-current Current Non-current Current Non-current
Unsecured, considered good
Sccurity deposits - 10 - 10 - -
Total - 10 - 10 - -

7 Cash and cash equivalents

March 31,2026 March 31,2025  April 01, 2024

Balances with banks:

- on current accounts 9 1,803 97
Total 9 1,803 97
8 Other Current Assets
March 31, 2026 March 31, 2025 April 01, 2024
Current Non-current Current Non-current Current Non-current

Unsecured, considered good

Balances with government authoritics 7 - 16 = ] =
Advancc to suppliers 55 - 68 - = -
Total 62 - 84 - - x
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9 Equity Share Capital

Authorised Capital:
Equity shares ot Rs. 10 cach

Issued, subseribed and paid up Capital:
Equity shares of Rs. 10 each. fully paid-up

(i) Rights, preferences and restrictions attached to cquity shares

The Company has only one class of equity shares has ing par value of Rs. 10 per share. Lach holder ol equity shates is enutled to one vote per share. The Company d

The dividend proposed by the Board of Dircetors 1s subject 1o the approval of the sharcholders i the ensuing Annual General Mecting. In the event of liguidation of the company, the holders of cquity shares

As at March 31. 2026

As at March 31, 2025

As at April 01, 2024

Number of

Number of Amount " " Amount Amount
shares Number of shares shares
80.00,000 80.000 10.000 1.000 10.000 1.000
10,000 100 10.000 100 10.000 100
10.000 100 10,000 100 10,000 100

slares and pays dividends in Indian rupees.

will be cntitled to receive remamning assets of the Company. after distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held by the sharcholders

(ii) Reconciliation of the number of shares and amount outstanding at the beginning and at the end of the year

Issued equity capital

Equity shares outstanding at the begmnimg of the year

Add: Issued during the year

Equity shares outstanding at the end of the vear

(iii) Details of shares held by Holding Company

IBE Energy Pte Limited

Motherson New Energy Limited*

March 31, 2026

March 31, 2025

As at April 01, 2024

Number of

,\um\hur ot Amount Number of Shares Amount N Amount
Shares Shares
10,000 1,00.000 10,000 1,00.000 10,000 1.00,000
10,000 1,00.000 10,000 1,00,000 10,000 100,000
As at March 31, 2026 As at March 31, 2025 Asat April 01,2024
V - of N or of
\u-mbex o Amount Number of Shares Amount u_mbgrol Amount
Shares Shares
10.000 1,00.000 10.000 1.00.000
10,000 1,00,000
10,000 1,00.000 10,000 1.00,000 10,000 100,000

*During the year. Motherson New Encergy Limited acquired 10,000 Equity shares from IBE Encrgy Pte Ltd.. representing 100% of the total sharcholding in the Company, pursuant to the share purchase

agreement(SPA) dated 13 November 2025

(iv) Details of sharcholders holding more than 5% shares of a class of shares

Equity shares:
IBE Energy Pte Limited

Motherson New Lnergy Lid.

Shareholding of Promoters
As at Mar 31, 2026

(v

As at March 31, 2026

As at March 31, 2025

As at April 01,2024

Number of

shares % holding in shares  Number of shares

% holding in
shares

Number of
shares

% holding in
shares

& - 10.000
10,000 100 =

100%

10,000

100.00%

No of shares at the

beginning of the Change during the

No of shares at the

Y% of Total

% change during

Promoters Name year end of the year Shares the year
year
Motherson New Encrgy Ltd, - 10.000 10,000 100% 100%%
IBE Energy Pte Limited 10,000 (10,000) 5 0% 100%
10,000 = 10,000 100% 200%

As at Mar 31, 2025

No of shares at the Change during the

No of shares at the

Y of Total

% change during

P 'Fs Name coinni D
romoters Name lugmnlngrnftht vear end of the year Shares the year
vea
IBL Lnergy Pte Limited 10.000 - 10,000 100% 0%
10,000 3 10,000 100% 0%

As at Mar 31, 2024

No of sh: at the ¥
b Change during the

No of shares at the

% of Total

% change during

P s Name ginning of the
Ll s b hgglm\n::ro L vear end of the year Shares the year
IBE Energy Pte Limited ] 10.000 - 10,000 100°6 0%
10,000 = 10,000 100% 0%
As per records of the Company, including its register of sharcholders’ members and other declarations received from sharcholders regarding beneficial interest, the above sharcholding represents both legal and

beneficial ownerships of shares.

This space has been mtentionally left blank----
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10

10.1
(a)

(b)

Other equity

a) Retained carnings (refer note a below)

b) Equity portion of compulsory convertible debentures (refer note b below)

Notes:

(a) Retained earnings*
Opening balance
Profit/(Loss) for the year

At the end of the year

b) Equity Component of 10% Compulsory Convertible debentures
i) 10% Compulsory Convertible debentures

Opening balance

At the commencement of the year

At the end of the year

Nature and purpose of reserves
Retained Earnings

Retained earnings are the profits/(loss) that the Company has earned/incurred till date.

Equity Component of 10% compulsory convertible debentures

As at As at As at
March 31, 2026 March 31, 2025 April 01, 2024
(1.702) (765) (98)
5.635 5.635 -
3,933 4,870 (98)
(765) (98) -
(937) (667) (98)
(1,702) (765) (98)
5,635
- 5,635 -
5,635 5,635 -

Represents the cquity portion of 10% compulsory convertible debentures, The entire CCDs will be automatically converted into cquity shares upon expiry of the

period of 30 years from the date of its issuc in the ratio of 1:1. (also refer note 11)

This addition in FY 2024-25 on equity portion of compulsory convertible debentures consist of:

(i) Equity portion on account of split of compound financial instrument: INR 3,127 thousand

(ii) Equity portion on account of Deferred tax asset creaed on compund financial instrument: INR 2,508 thousand

—————— This space has been intentionally left blank----
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11

Financial Liabilities As at As at As at
March 31,2026 March 31, 2025 April 01,2024

Borrowings
Unsecured, Compulsory Convertible Debentures (refer (i) below) 11.986 10.896 =
Total 11,986 10,896 -

i) Compulsory Convertible Debentures

Nature of Security Principal Terms and Conditions

The Company had issued compulsory convertible debentures (CCDs) bearing interest at 10%6 per annum. The CCDs are mandatorily convertible into equity shares upon the
cxpiry of 30 years from the date of its issuc.

During the previous year, the Company issued 13.09.223 Compulsory Convertible Debentures ("CCD") on a Preferential Basis to 1B Energy Pte. Singapore. which has been
acquired by Motherson New Energy Limited through share purchase agreement (SPA) dated on 13th Nov 2025 at Face Value i.e INR 10 each. The acquistion has been

completed on 24th Dec 2025,

Material Terms of CCDs

Rate of Interest: 10% Compulsory Convertible Debentures will be offered at face value of INR 10

Number of CCDs issued : 13,09.223 debentures

Proposed time schedule : CCD's shall be mandatorily convertible into equity share of INR 10 each in ratio of 1:1.

Purposes or objects of offer : The object of issue is for repayment of debs, capital expenditure as well as for other general corporalce purposes.
Tenure : The tenure of CCD is 30 years from the date of passing of special resolution passed by the members of the Company.

Interest : Interest payment on the CCD shall start from the commisssioning date of the project.

Lease Liabilities As at March 31 2026 As at March 31 2025 As at April 01 2024
Non-current Current  Non-current Current Non-current Current
Opening balance 24,637 2,004 - = = =
Add: Addition in lease liabilities during the year 520 105 27,784 2,004 - -
Add: Interest expense accrued on lease liabilitics 2,531 - - - - -
Less: Lease liabilities paid {1.972) - (3.147) = £ -
Closing balance 25,716 2,109 24,637 2,004 - =
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13 Tradc payables
Particulars March 31, 2026 March 31, 2025 April 01, 2024

Total outstanding ducs to micro enterprises and small enterprises -
Total outstanding dues of creditors other than micro enterprises and small enterprises 2.377 2,062 95

Total 2377 2,062 95

Trade payables ageing schedule:
As at 31 March 2026

Outstanding for following periods from due date of payment

Fogticulans Less than 1 year 1-2 years 2-3 years More than 3 years Total
lglal outstanding dues of creditors plllcr than 315 2.062 } } 2377
micro cnterprises and small enterpriscs

Total 315 2,062 - - 2,377

Trade payables ageing schedule:
As at 31 March 2025

Outstanding for following periods from due date of payment

Particulars Less than 1 year 1-2 years 2-3 years More than 3 years Total
Total outstanding dues of creditors other than 5062 5 062
micro enterprises and small enterprises L T
Total 2,062 - - - 2,062

During the financial year ended March 31, 2026, March 31, 2025 and April 01. 2024 , there are no disputed trade payable.
a) Trade payables include duc to related partics March 31, 2026 INR 959 thousands (March 31, 2025 INR 2,006 thousands). (Refer note 23)
b) The amount arc unsecured and non-interest bearing and arc usually on varying trade term.

14 Other Financial Liabilities

March 31, 2026 March 31, 2025 April 01, 2024

Particulars
Capital Creditors (refer note 23) 1,25.819 . -
Total 1,25,819 - =
15 Other liabilitics

Particulars March 31,2026 March 31,2025 April 01, 2024
Current

Statutory dues 2,027 125 -
Total 2,027 125 -

o
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16

3 (a)

18

19

Other income

For the year ended

March 31, 2026

March 31, 2025

April 01, 2024

Particulars
Interest [ncome on Term Deposits - 164 -
Interest Income on IT refund 1 - e
1 164 =

Total

Depreciation and amortisation expense

For the year ended

Particulars

March 31, 2026

March 31, 2025

April 01, 2024

Depreciation on property. plant and equipment (refer note 3)

Total

Other expenses

1

1

For the year ended

Particulars

March 31, 2026

March 31, 2025

April 01, 2024

Legal & professional expenses

Payment to Auditors (refer note (a) below)
Rates & Taxes

Bank Charges

Miscellancous Expense

Total

(a) Payment to auditors:

As Auditor:
Audit fees (reler note below)
Reimbursement of expenses

Total

Note : For the year ended March 31, 2025, the amount disclosed pertains to predecessor auditor

Income tax expense

Income tax expense recognised in profit and loss
Current tax
In respect of the current ycar
Adjustments in respect of tax relating to previous year
Total current tax expense

Deferred tax

Decrease/ (increase) in deferred tax assets (net)
(Decrease) / increase in deferred tax liabilities
Total deferred tax expense / (credit)

Income tax expense

through other comprehensive income

Decrease/ (increase) in deferred tax assets (net)
Total deferred tax expense / (credit)

Earnings per share (EPS)

Net profit after tax available for equity sharcholders

Number of shares at the commencement of the ycar
Number shares at the end of'the year

Weighted average number of equity shares outstanding during the year for Basic EPS

Basic earnings per equity share of face value of Rs. 10 each

173 270 =
600 sl -
17 = E
9 w ”

723 38
1,522 359 =

For the year ended

March 31, 2026

March 31, 2025

April 01, 2024

600 30 -
- 21 =
600 51 -

For the year ended

March 31, 2026

March 31, 2025

(585) 472

(585) 472

(585) 472

For the vear ended

March 31, 2026 March 31, 2025
(937) (667)
10,000 10.000
10,000 10.000
10,000 10.000
(94) (67)

Since there is a loss in the Company, there is anti dilution and hence diluted carning per share has not been dislclosed on CCD's.
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20 Contingent liabilities and capital commitments

(A) Contingent Liabilities As at As at Asat
March 31, 2026 March 31, 2025 April 01, 2024
Bank guarantee issued to UPPTCL for grant of connectivity 4.500 - -
4,500 = R
(B) Capital commitments
Capital expenditure contracted at the end of the reporting period but not recognised as liabilitics is as follows:
As at Asat Asat
March 31, 2026 March 31, 2025 April 01, 2024
Fstimated amount of contracts remaining to be executed on capital account and not provided for (net advances) 1.16.753 = =
4,16.753 B =

Total
21 Right of usc assets and leases liabilitics

(i) Right of us¢ assests. The Company leasc assets primarily consist of leaschold land
(a) Leasehold land representing the property taken on lease for installation of Saolar power plant having lease term 29 year and 11 months

(b) The Company obligation under its Iease arc secured by the lessor title to the leasc asscts

(ii) The weighted average incremental borrowing rate applied to lease liabilities as at 31 March 2026 is 9.50% (31 March 2025 is 9.50%) and (01 April 2024 is 9.50%)

(iii) Refer note 4 for details of carrying value of right of use assets recognised and their movements

(iv) Following 1s the carrying value of lease liabilitics and movement thereof?

Particualrs Leasehold Land |Total
As at 01-April-2024
Additions 29.788 29,788
Finance cost accrued during the year - -
Disposal - -
Payment of lease habilitics (3.147) (3,147)
As at 31-March-2025 26,641 26,641
Additions 625 625
Finance cost accrued during the year 2,531 2,531
Disposal - -
Payment of lease habilities (1.972) (1,972)
As at 31-March-2026 27.825 27.825
As at As at As at

Classification of Lease Liability 31-March-2026  31-March-2025 01-April-2024
Current Lease Liability (refer note 11 (b) 2.109 2,004 -
Non-Current Lease Liability (refer note 11 (b) 25,716 24,637 -
(vi) Amount recogniscd transfer to Capital work in progress during the year:

For the year ended For the year ended
Particulars 31-March-2026 31-March-2025
Depreciation on right-of-ussets (refer note +) 1,014 993
Intcrest expense on liabilitics 2,531 2.531
Total amount transfer to capital work in progress 3,545 3,524
(vii) Non-cash investing activities during the year:

For the year ended For the year ended
Particulars 31-March-2026 31-March-2025

29,788 625

Acquisition of right of usc assets

Disposal of right of use assets

22 Scegment Information:

Description of segments and principal activities
The Company is pnmarily in the business of sale of electricity to group companies.

Operating segments arc reported n a manner consistent with the internal reporting to the Chiel’ Operating
assessing performance of the operating scgments . The Company has monthly review and forecasting procedure in place and CODM reviews the operation

reportable segments as per Ind AS 108 "Operating Segments” .

—————— This space has been intentionally left blank----

Decision Maker "CODM®" of the Company. The CODM is responsible lor allocating resources and
s ol the Company as a whole, hence there are no
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23 Related Party Disclosures Under Ind AS 24

(a) Related party and nature of relationship where control exists

Ultimate Holding Company Samvardhana Motherson International Limited (with effect from Dec 24, 2025)
IB Vogt Gmbh (till Dee 24, 2025)

Holding Company Motherson New Energy Limited (with effect from Dee 24, 2025)
IB Encrgy Pte Ltd (till Dec 24, 2025)

(b) Related party and nature of the related party relationship with whom transactions have taken place during the year
Holding Company Motherson New Lnergy Limited (with effect from Dec 24, 2025)
Associate Company IB Vogt Solar India Privatc Limited (tll Dec 24, 2023)
Fellow subsidiary Motherson Energy System Bhend Limited (with effect [rom Feb 24. 2026)
Motherson Lnergy Systems Bhend Narangwadi Limited (with etfeet from Feb, 2026)

Directors of the Company Mr. Rajat Jain (with effect from December 24, 2025)
Mr. Kunal Vohra (with effect from December 24, 2025)
Mr. Ghanashyam Kamath Kundapur (with cffect from December 24, 2023)
Mr. Parish Gupta (till Dec 24, 2025)
Ms. Rimmi Bhasin (till Dec 24. 2025)

(¢) Transactions with rclated partics

Ultimate holding comaony Holding Compuny Associate Company Total
PaTticulary March 31, | March31, | March31l, | March31, | March31, | March31, | March31, | March31,
2026 2025 2026 2025 2026 2025 2026 2025

Purchase of Capital Work in Progress (CWIP)
IB Vogt Solar India Private Limited = -
Purchase of Capital Work in Progress (CWIP) (including Cross
Charge)

Motherson New Energy Limited =
Reimbursement of Expenses (Paid)
IB Vogt Solar India Private Limited 7 -
Motherson New Energy Limited -

” = - 3.390 o &

= 1.24.485 - - - 1.24.485 L

(d) Balances outstanding as at year end

As at As at

March 31, March 31,
Particulars 2026 2025

Financial liabilities - Trade payables
IB Vogt Solar India Private Limited - 2.006

Motherson New Energy Limited 959 i

Other finacial liabilities- Capital Creditors

Motherson New Energy Limited 1.24,485 -

------ This space has been intentionally left blank----
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(a) Financial risk management objectives and policies

The Company's activity exposes it to various risks i.¢., market risk, liquidity risk and credit risk.

The Company's Board of Directors has overall responsibility for the establishment and oversight of the Company's risk management framework. The Company's risk management
policies are established to identify and analyse the risks faced by the Company. to set appropriate risk limits and controls and to monitor risks and adherence to limits. Risk
management policies and systems are reviewed regularly to reflect changes in market conditions and the Company's activities.

Below are the major risks which can impact the Company:

Market risk:

Market risk is the risk that the fair value of future cash flows of a financial instruments will fluctuate because of changes in market price/ rate. Market risk comprises three types of risk:
interest rate risk, forcign currency risk and other price risks. Financial instruments affected by market risk include loans and borrowings, deposits and payables/ receivables in foreign
currencies.

a. Foreign currency risk:

The company docs not have any foreign exchange risk as there are no foreign currency transactions

b. Interest rate risk:

Interest rate risk is the risk that the fair value of future cash flows of the financial instruments will fluctuate because of changes in market interest rates. The Company's main interest
rate risk arises trom long-term borrowings with variable rates, which exposes the Company to cash flow interest rate risk. The Company has no such borrwings on which Interest rate 1s
variable. Hence this risk is not applicable on the Comapany.

Credit risk:
The credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual obligations towards the Company and

ariscs principally from the Company's receivables from customers and deposits with banking institutions.

Trade receivables
The Company has developed guidelines for the management of credit risk from trade reccivables. The Company's primary customers arc group companics only (being group captive
solar power plant). The adherence of all group companies to payment due dates 1s monitored on an on-going basis, thereby practically eliminating the risk of default and impairment.

Financial instruments and cash deposits
The Company has deposited funds at two major banking institutions with high credit ratings assigned by international and domestic credit rating agencics. Also, no impairment loss has

been recorded in respect of fixed deposits that are with recognised commercial banks and are not past due.

Liquidity risk:

The liquidity risk encompasses any risk that the Company cannot fully meet 1ts financial obligations. To manage the liquidity nisk, cash flow forecasting 1s performed by the Company.
The Company's tinance monitors rolling forecasts of the Company’s liquidity requirements to ensure it has sufficient cash to meet operational needs while maintaining sufficient
headroom on its undrawn committed borrowing facilitics / overdraft facilitics at all times so that the Company does not breach borrowing limits or covenants (where applicable) on any

of its borrowing facilities.

Maturities of financial liabilities
The tables below analyse the Company's financial liabilities into relevant maturity groupings based on their contractual maturities for all non-derivative and derivative financial

liabilities:

Year ended March 31, 2026 Upto [ year 1 to 5 years More than 5 vears Total
Non-derivatives

Long Term Borrowings (including current maturities) - - 11,986 11,986
Lease Liability 2,109 9,340 83,365 94,814
Trade payables 2371 - - 2,377
Other financial liabilities 1.25.819 - - 1,25,819
Total non-derivative liabilities 1,30,305 9,340 95,351 2,34,996
Year Ended March 31, 2025 Upto 1 year 1 to S years More than 5 years Total

Non-derivatives
Long Term Borrowings (including current maturities) - 10,896 10,896

Lease Liability 2.004 8,771 84,112 94,887
Trade payables 2.062 - - 2,062
Other financial liabilitics - - - -
Total non-derivative liabilitics 4,066 8,771 95,008 1,07,845
As at April 01 , 2024 Upto 1 year 1 to 5 years More than 5 years Total

Non-derivatives

Long Term Borrowings (including current maturitics)
Short Term Borrowings

Trade payables 95.00 95.00
Other financial liabilitics -

Total non-derivative liabilities 95.00 -
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25 Capital management

(a) Risk management
The Company's objectives when managing capital 1s 10 safeguard their ability to continue as a going concern. so that they can continue to provide returns for shareholders and benetits for other
stakeholders. and maintain an optimal capital structure to reduce the cost of capital.

Consistent with others in the industry, the Company monitors Net Debt to EBITDA ratio 1.¢. Net debt (total borrowings (including lease liabilities) net of cash and cash equivalents) divided by
EBITDA (Earnings before interest. depreciation. dividend income, interest income and exceptional items)

As the Company is currently in the process of setting up its plant, which is expected to be commissioned in the next year. there is no revenue gencration during the period. Conscquently. the Net

Dcbt to EBITDA ratio 1s ncgative.

The Company's strategy is to ensure that the Net Debt to EBITDA is managed at an optimal level considering the above factors. The Net Debt to EBITDA ratios were as follows:

March 31, 2026 March 31,2025
Net Debt 11.977 9.094
LBITDA (152D (195)
Net Debt to EBITDA (€3] (47)

------ This space has been intentionally left blank----
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26 Fair value measurements
Financial instruments by category

March 31, 2026

Note Carrying
Value FVTPL FVOCI Amortised Cost*
Financial assets
Cash and cash cquivalents T 9 - - [
Other financial assets 6 - - - -
Total financial asscts 9 2 - 9
Financial Liabilities
Borrowings 11 11.986 - - 11.9%6
Trade payables 5 2377 - = 2,377
Total financial liabilitics 14.363 = - 14,363
March 31, 2025
Note
Carrying
Value FVTPL FVOCI Amortised Cost*
Financial asscts
Cash and cash equivalents 7 1.803 e = 1.803
Other financial asscts 6 - - = =
Total financial assets 1.803 - - 1.803
Financial Liabilitics
Borrowings 11 10.896 = ~ 10.896
Trade payables 5 2.062 - - 2.062
Total financial liabilities 12,958 - = 12,958
April 01, 2024
Note
Carrying
Value FVTPL FVOCI Amortised Cost*
Financial assets
Cash and cash equivalents 7 97 - - 97
Other financial asscts 6 - - - -
Total financial assets 97 - - 97
Financial Liabilitics
Borrowings 11 g = # .
Trade payables 5 95.00 - - 95.00
Total financial liabilities 95.00 - - 95.00
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26 Fair value measurements (continued)

Level I: Level | hierarchy includes financial mstruments measured using quoted prices. This includes listed equity mstruments that have quoted price. The tar value ot all equity instruments which are traded
in the stock exchanges is valued using the closing price as at the reporting period

Level 2: The fair value of financial instruments that are not traded in an active market is determined using valuation techniques which maximise the use of observable market data and rely as hittle as possible

on entity-specific estimates. If all significant puts required to fair value an instrument are observable, the strument 1s meluded n level 2.

Level 3: [fone or more of the significant mputs 1s not based on observable market data. the mstrument is included in level 3. This is the case for unlisted equity securtties mcluded in level 3

o investments have been made by the Company during the period: accordingly. there is nothing to disclose under these level 1.2 and 3.
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if. Valuation technique used to determine fair value

Specific valuation techniques used to value financtal mstruments include:
a. the use of quoted market prices or dealer quotes for similar instruments

b. the fair value of forward foreign exchange contracts and principal swap is determined using forward exchange rates at the balance sheet date.

c. the fair value of interest rate swaps 1s calculated as the present value of the estimated future cash flows.
d. the fair value of the remaining financial instruments covered under level 3 is determuined using discounted cash low analysis.

Fair value of non current financial assets and habihities measured at amortised cost

March 31, 2026

March 31, 2025

April 01, 2024

Carrying Carrying Carrying B
2 - - Fair value
amount Fair value amount Fair value amount
Financial Assets
Other financial assets 10.00 10.00 10.00 10.00 =
10.00 10.00 10.00 10.00 - -
Financial liabilitics
Biroings 11,986 11,986 10.896 - -
Other financial liabilities = . -
11,986 11,986 10.896 5 - &

Note: The carrying amounts of current financial assets and current (inancial habilities 1.¢. trade receivables, loans, other financial assets. trade payables, short term borrowings and other financial labilitics are

constdered to be the same as their fair values, due to their short-term nature.
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27 Disclosures as required by Indian Accounting Standard (Ind AS 101) first time adoption of Indian Accounting Standards
These are the Company’s first financial statements prepared in accordance with Ind AS.

A

B

The accounting policices set out in Note 2 have been applicd i preparing the financial statements tor the year ended 31-March-
the year ended 31-March-2025 and in the preparation of an opening Ind AS balance sheel
Company has adjusted the amounts reported previously in tinancial statements prepared in accordance with accounting standards notified under Companies (Accounting Standards) Rules.

amended) and other relevant provisions of the Act (Previous GAAP). An explanation of how the trausition from Previous GAAP to Ind AS has affected the Company’s financial position, financial

performance and cash flows is set out in the following tables and notes.

Exemptions and exceptions availed
i) Ind-AS optional exemptions:

Ind AS 101 allows first time adopters certain exemptions from the retrospective application ol certain requirements under Ind AS. The Company has applied the following exemptions:

a) Leases

The Company has adopted Ind AS 116 by applying exempuon provided under Ind AS 101. Following approach is followed on transition date (April 1. 2024) when applving Ind AS 116 mitially
(1) the leasc liability at the present value of the remaining lease payments discounted using the incremental borrowing rate at the date of transition and
(ii) the right to use asset cqual to lease liability adjusted by the amount of any prepaid or accrued lease payment related to the lease recognised n the balance sheet immediately before the date of transition

to Ind AS.

The Company also applicd the available practical expedients wherein it Company has used a single discount rate to a portfolio of leases with reasonably similar characteristics

ii) Ind-AS mandatory exemptions:

a) Estimates

An entity estimates in accordance with Ind AS at the date of transition to Ind AS shall be con

any difference in accounting policies). unless there 1s objective evidence that those estimates were in erTor.

b) Derecognition of financial assets and financial liabilities

Ind AS 101 requires a first time adopter to apply the derecognition provisions of Ind AS 109 prospectively for tra

has applicd the derecognition requirement for financial assets and financial liabilitics in Ind AS 109 prospectively for transactions occurring on or after date of transition to Ind AS.

¢) Classification of financial assets and liabilities

Ind AS 101 requircs an entity to assess classification and measurement of financial asscts on the basis of facts and circumstances that exist on the date of transition to Ind AS. Ac

has applied the above requirement prospectively.

Reconciliation of Balance Sheet as at 31-March-2025 and 01-April-2024

2026. the comparative information presented in these financial statements for

at 01-April-2024 (the Company’s date of transition). In preparing ils opening Ind AS balance sheet. the
2021 (as

sistent with estimates made for the same date m accordance with previous GAAP (after adjustments to retlect

sactions occurring on or after the date of transition to Ind AS. Accordingly, the Company

cordingly, the Company

As as

31-March-2025

As as

01-April-2024

Effcet of

Particulars Foot notes Effect of
Previous GAAP transition to As per Ind AS Previous GAAP transition to As per Ind AS
Ind AS Ind AS

ASSETS
Non-current asscts

Property, plant and cquipment

Capital work-in-progress A 12,536 (1,223) 11313 - - <

Right-of-use assets B - 29,448 29,448 & z -

Deferred tax assets (net) B&C - 2.036 2,036

Other non-current asscts 10 - 10 - - z
Total non-current assets 12,546 30,261 42,807 - - -
Current asscts

Financial asscts

- Cash and cash cquivalents 1.803 1.803 97 - 97

Other current assets B 737 84
Total current assets 2,540 1,887 97 - 97
Total assets 15,086 ~29,608 33,699 97 - g7
EQUITY AND LIABILITIES
Equity

Equity share capital Refer note (i) 100 - 100 100 - 100

Other equity Refer note (i) (294) 5.164 4,870 (98) = (98)
Total equity (194) 5,164 4,970 23 - 2
Non-current liabilities
Financial liabilitics

- Borrowings 64 13.092 (2.196) 10.896

- Leasc liabilities B = 24.637 24,637
Total non-current liabilities 13.092 22,441 35,533 - - 2
Current liabilities
Financial liabilities

-Lcasc Liabilitics B - 2.004 2.004

-Trade Payable D = 2.062 2.062

Other-current liabilities D 2,188 (2,062) 125 95 - 95
Total current liabilities 2,188 2,003 4,191 95 - 95
‘Total liabilities — 15,086 29,608 33,693 57 0 97

Note: The previous GAAP figures have been reclassitied to conform to Ind AS presentation requirements for the purpose of this note.
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Reconciliation of Total Comprehensive Income for the year ended 31-March-2025

fect of
Particulars Foot notes Previous GAAP transition to As per Ind AS
Ind AS
Income
Other income 104 ~ 1604
Total Income 164 - 164
Expenses
Other expenses 339 - 339
Total Expenses 359 - 359
Loss before tax (195) - (195)
Tax expense:
- Deferred tax B&C B 7 47
Total tax expense - 472 472
Loss after tax for the year (195) (472) (667)
Note: The previous GAAP figures have been reclassitied to conform to Ind AS presentation requirements for the purposes of this note.
Reconciliation of equity as at 31-March-2025 between previous GAAP and Ind AS:
As at As at
31-March-2025 01-April-2024
Equity as reported under previous GAAP (194) £2)
Add/(Less): Adjustment on account of Ind AS transition
a) Ind AS 109 "financial instruments"
Equity components ol borrowings
- 10% Compulsorily convertible debentures (CCDs) 5,636
Ind AS 12 " Income taxes"
Deferred tax charge on ROU assets. lease labilities and security deposits (net) (472)
Total equity under Ind AS 4,970 (2)

Notes to the reconciliation of Balance Sheet as at 01-April-2024 and 31-March-2025 and the total comprehensive income for the year ended 31-March-2025.

A) Capital work in progress
Under the previous GAAP, lease payments aggregating to INR 3.191 thousand were capitalised as part ol Capital Work-in-Progress (CWIP), as the Solar Power Plant was under installation.Upon transition
to Ind AS and in accordance with Ind AS 116 — Leases, the Company recognised a right-of-use (ROU) asset and a corresponding lease liability in respect of such leases as at the transition date.

Accordingly depreciation on the ROU asset and related linance costs amounting to INR 1.968 thousand have been capitalised to CWIP, as these costs are directly attnbutable to the construction of the
Solar Power Plant. Consequently, the portion of the leasce liability capitalised carlier in excess of depreciation on the ROU asset. amounting to INR 1,223 thousand, has been decapitalised.

B) Leases
Under the previous GAAP. leases were classilied as cither operating or finance leases based on whether substantially all the risks and rewards incidental to ownership ol the leased asset were transferred o

the lessee. Payments under operating leases were recognized as an expense in the Statement of Profit and Loss over the lease term.

Pursuant to the adoption of Ind AS 116 - Leases, the Company recognizes a right-of-use (ROU) asset and a corresponding lease liability at the commencement date for all arrangements that meet the
definition ol a le: The ROU asset is initially measured at cost and subsequently depreciated over the lease term on a straight-line basis. The lease liability 1s initially measured at the present value ol
future lease payments and is subsequently measured at amortised cost, with interest expense recognized in the Statement of Profit and Loss.

On transition to Ind AS 116 - Leases. the Company recognized right-ol-use (ROU) assets amounting to INR 29448 (housand. which includes prepaid rent ol INR 653 thousand previously recognized
under Other Current Assets. A corresponding lease lability of INR 26,641 thousand was recognized as at the transition date. As at March 31, 2025, the lease liability has been classified into current lease
liability of INR 2.004 thousand and non-current lease liability of INR 24.637 thousand, based on the repayment profile.

The adoption of Ind AS 116 also resulted in the recognition of a deferred tax lability of INR 706 thousand as at March 31, 2025.

C) Borowings
During the previous year, the Company issucd Compulsorily Convertible Debentures (*CCDs™) with a face value of INR 10 cach. mandatorily convertible mto cquity shares ona 1:1 basis. Under the
previous GAAP, the CCDs were classified as borrowings, and no mterest expense was recognized during the interest-free period.

Upon adoption of Ind AS, the Company accounted for the CCDs as a compound tinancial instrument in accordance with Ind AS 109 - Financial Instruments. Accordingly, on mitial recogmtion, the equity
componcnt amounting to INR 3,127 thousand was recognized under Other Equity, and the liability component amounting to INR 9,965 thousand was recognized under Borrowings.

As at March 31, 2025, interest expense of INR 931 thousand has been recognized on the liability component of the CCDs, and consequently. the CCDs have been measured at an amortised cost of INR

10.896 thousand.

This accounting treatment also resulted in the recognition of a deferred tax asset on the liability component of the CCDs amounting to [INR 2,508 thousand. recognized through Other Equity. and an
additional deferred tax asset of INR 234 thousand recognized through the Statement ot Profit and Loss.

D) Reclassification of Shart term loan and advances and other current liabilities

Further, INR 2,063 thousands as on March 31, 2025 pertaining to audit fee payable and other payable were shown under "Other Current liabilities” as per Indian GAAP. Under Ind AS, they have been
reclassified to "Trade Payables" being -financial assets in nature.

All of the above reclassifications have no impact on equity.

E) Statement of cash flows
The transition trom Previous GAAP to Ind AS has not had a material impact on the statement of cash tlows.
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28 Ratio Analysis and its clements

[

3

Key financial ratios along with the details of significant changes (25% or more) in FY 2025-26 compared to FY 2024-25 is as follows:

For the year ended > 3
* Reason for variance

2 2 : 2025 % change
Marcl31, 2026 March 31, 2025 et (in case of variation of 25% or more from preceding year)

Current Ratios (in times) 0.00 0.43 -99.9% Due to Increase in other financial liabilities

(Current Assets  Current Liabilities)
Dcbt- Equity Ratio (in times) 9.63 7.40 30.1% On account of creation of lease liabilitics on adoption of IND AS.
[(Long term borrowing including current maturitics = short

term borrowing ) / Sharcholders cquity]

Debt Service Coverage ratio (in times) ) & NA
[(Eamings before mterest. depreciation, dividend income.

mterest mcome, loss on sale of property. plant and equipment

and exceptional items but after tax) / (Interest expense on

short term and long term borrowings - scheduled principal

repayment of long term borrowing during the year)|

Return on Equity ratio (in %) -20.37% -25.81%
(Net Profit after taxes / Average Sharcholder’s Equity)

-21.1%

Inventory Turnover ratio (in times) -
(Cost ot goods sold / Average nventories )

Trade Receivable Turnover Ratio (in times) - = N.A

(Revenue from contract with customers / Average trade
receivables)

Trade Payable Turnover Ratio (in times) -
(Purchase of goods / Average trade payable )

Net Capital Turnover Ratio (in times) -
(Revenue from contract with customers / Average working
capital excluding current maturities of long term debt)

Net Profit ratio (in %) 0.00% 0.00% 0.0%%

(Prolit / (loss) lor the period / Revenue [rom contract with
customers)

Return on Capital Employed (in %) -33.08% 7.55Y 337.9% Duc to increase in loss during the year
(Famings before interest expenses, dividend income, interest

income and taxes  Average capital employed)

Return on Investment (in %)
(Dividend income / Investment (on which dividend income
earned))

Use of Going Concern
As at March 31. 2026, the Company's current liabilities exceeded its current assets by INR 132,261 thousands, primarily due to the ongoing construction of solar power plant lor captive consumption

of the group. The Company has a sanctioned bank loan of INR 5,00,000 thousands and further plans to raise funds through the issuance of CCDs of INR 31,500 thousands to the holding company. as
well as equity infusions aggregating to INR 70,000 thousands from the holding company and other group companies (captive uscrs). Based on the availability of sanctioned funding and planned cquity
and CCD infusions. management 1s of the view that the Company will be able to meet its obligations as and when they fall due. Accordingly. the financial statements have been prepared on a going

concern basis.

Acquisition of Company
During the year. the Company was acquired by Motherson New Energy Limited (“MNEL™), pursuant to a Share Purchase Agreement dated November 13, 2025 The acquisition was completed on
December 24, 2025, upon fulfilment of the conditions precedent specified in the Agreement, resulting m a change in the ownership and control of the Company. Consequent to the acquisition, the
Company became a subsidiary of MNEL. There is no change in the nature of the principal business activitics of the Company as a result of the acquisition

Increase in Authorise share capital

During the year. the Company increased its authorised share capital pursuant to the approval of its sharcholders and other necessary statutory/regulatory approvals. Accordingly, the authorised share
capital of the Company was increased from INR 1,000 thousands, divided into 100 thousands cquity shares of INR 10 cach to INR 80,000 thousands, divided into 8.000 thousands equity shares of 210
cach. The increase in authorised share capital was undertaken to facilitate proposed equity infusions in connection with the Company’s funding requirements and business plans.
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32 Other Statutory Information

has been initiated or pending against the Company lor holding any Benami property

(1) The Company does not have any Benami property. where any proceeding
(i1) The Company does not have any transactions with companies struck off.
(1) The Company does not have any charges or satistaction which 1s yet to be registered with ROC beyond the statutory period.

(iv) The company has not traded or invested in Crypto currency or Virtual Currency during the financial year

(v) The company does not have any such transaction which are not recorded in the books ol accounts which have been surrendered or disclosed as income during the year in the tax assessments under
the Income Tax Act. 1961 (such as. search or survey or any other relevant provisions of the Income Tax Act. 1961

entities (Intermediaries) with the understanding that the [ntermediary shall:

(vi) The company have not advanced or loaned or invested tunds to any other person(s) or entity(ics), including fore
(a) dircetly or indircctly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (Ultimate Beneficiaries) or

(b) provide any guarantee. security or the like 1o or on behalt of the Ulumate Beneliciaries

(vii) The company has not received any fund from any person(s) or entity(ies). including foreign entities (Funding Party) with the understanding (whether recorded in writing or otherwise) that the

company shall:
(a) dircctly or indirectly lend or invest in other persons or entities idenufied in any manner whatsoever by or on behalf of the Funding Party (Ulumate Beneficiaries) or

(b) provide anv suarantee. security or the like on behalt ot the Ultimate Beneticiartes
(viit) No bank or financial msutution has declared the company as "wilful defaulter”
(1x) No layers of companies have been established beyond the limit prescnibed as per above said section / rules

Event occurred after the Balance Sheet date

w
Q9

The Company evaluates events and transactions that occur subsequent to the Balance sheet date but prior o the approval of the (inancial statements to determune the necessity lor recognition and/or
reporting of any of these events and transactions in financial statements as of May 03, 2026. there were no subsequent events to be recognised or reported that are not already disclosed elsewhere in

these financial statements.

34 Backup of Books of Accounts

Pursuant to the amendment to the proviso to Rule 3(5) ol the Companies (Accounts) Rules. 2014, companies are required to maintain daily backups ol books ol account and other relevant books and
papers kept in clectronic form on servers physically located in India. Currently, the Company follows a policy of taking monthly backups instead of daily backups on servers located i India. The
Management is taking appropriate steps to revise the policy and implement daily backups in order to ensure compliance with the atoresaid rule.

w
N

Audit trail

The Company has used accounting software for maintaining its books of account which has a feature of recording audit trail (edit log) facility and the same has operated throughout the year for all
relevant transactions recorded in the software. Further, there are no instance of audit trail feature being tampered with. Additionally. the audit trail of prior year has been preserved by the Company as
per the statutory requirements for record retention to the extent it was enabled and recorded in the previous year.

36 The comparative tigures as disclosed i these tinancial statements have been regrouped: reclassified, wherever necessary. to make them comparable to current vear figures

For S.R. Batliboi & Co. LLLP For and on behalf of the Board of Directors

Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

Py ’ e
( - X
per Nikhil Gupta §/ AT Kunal Vohra d\)mashyam Kamath Kundapur
Partner q ) ';, Director Dircctor
Membership No.: 517577 F VR ) - ) DIN : 0RR16830 DIN : 09076606

: 0 * oo
Place: Noida % Z § Q?
Date: May 05, 2026




